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A  CLEARING  HOUSE  FOR  INFORMATION. 

Assistance  to  British  Traders. 


liiroUjjli  the  wide  ruiniiiculiuiis  of  its  overseas  intelligence 
service  the  Departuieiit  of  Overseas  'Trade  receives  a  couslaiit 
flow  of  valuable  infoniutioii  from  all  important  oversea.s  markets, 
covering  all  commercial  subjects  of  interest  to  British  tra-.lers 
in  export  trade.  This  information  is  collated  .nd  is 
sent  to  any  British  trader  likely  to  be  interested. 

.Special  enquiries  are  instituted  in  response  to  direct  requests 
for  information,  if  such  infurmaton  is  not  already  in  the  possession 
of  the  Department. 

indicating  the  nature  of  the  information  which  the  Dep.vrt- 
ment  is  in  a  position  to  supply,  mention  may  he  made  of  the 
following  : — Foreign  and  Colonial  contracts  open  to  tender,  and 
other  openings  for  British  trade ;  existing  and  probable  future 
demand  for  specific  lines  of  British  goods ;  the  extent  and  nature 
of  competition  and  the  best  methods  of  meeting  it ;  usual  methods 
of  business,  terms  of  credit,  payment,  etc.;  agency  oonditions ; 
Ci'stoms  Regulations  and  Tariffs:  Regulations  covering  Commer¬ 
cial  Travellers,  Certificates  of  Origin,  etc.,  sources  of  supply, 
prices,  etc.,  of  trade  products;  Shipping  and  Transport,  etc.  Tlie 
Department  al.so  supplies  lists  of  names  of  likely  importers  of 
British  goods  or  of  firms  or  individuals  considered  suitable  to  act 
as  representatives  or  agents  of  British  firms. 

CO-OTERATION  WITH  THE  COMMERCIAL  COMMUNITY. 

The  aim  of  the  Department  is  to  co-operate  as  closely  as  poesihle 
with  the  commercial  community  in  its  efforts  to  rebuild  and, 
where  feasible,  to  increase  its  pre-war  export  trade.  Officers  of 
the  Department,  both  from  Overseas  and  from  Headquarters, 
visit  periodically  Chamlier.s  of  Commerce  in  the  industrial  centre.s 
of  the  Kingdom,  in  order  to  keep  in  close  touch  with  business 
nien. 

FOREIGN  COMPETITION  IN  OVERSEAS  MARKETS. 

For  a  trader  succes-sfully  to  compete  in  foreign  markets,  it  is 
necessary  that  he  should  know  the  goods  which  competitors  are 
offering.  Tlie  Department  ha.s,  therefore,  former!  a  very  exten¬ 
sive  collection,  which  is  Irr'ing  constantly  increased,  of  samples  of 
foreign  competitive  goods  and  commercial  products.  Over  70.000 
such  samples  are  now  available  for  inspection  by  British  traders 


at  the  Department’s  Showrooms,  7  to  11,  Old  Bailey,  E.C.  Adver¬ 
tising  plays  a  large  part  in  export,  as  in  home  trade,  and  tlie 
Department  has  collected  over  16,000  foreign  trade  catalogues 
(including  German  and  Austrian)  which  may  also  be  inspected  at 
tlie  aliuve  addi'ess.  The  collection  has  been  efficiently  indexed 
under  both  .Articles  of  Manufacture  and  Names  of  Manufacturers. 

THE  BRITISH  TRADER  ABROAD. 

Repre.sentatives  of  British  firms  when  travelling  abroad  can 
obtain  much  valuable  information  from  a  man  who  is  in  close 
daily  contact  with  the  commercial  life  of  the  country  concerned. 
British  firms  sliould,  therefore,  instruct  their  travelling 
representatives  to  call  upon  H.M.  Commercial  Diplomatic 
Officers  in  foreign  (xmntries,  or  H.M.  Trade  Commissioners  in 
the  couiitrie.s  of  the  Empire,  who  will  give  them  first-hand 
unbiassed  information,  and  will  do  all  in  their  power  to  assist 
them  in  their  bn.siness. 

FAins;  AND  EXHIBITIONS. 

Tlie  Department  organi.ses  Fairs  and  Exhibitions  at  which 
British  traders  have  the  opportunity  of  displaying  their  goods 
before  buyers  of  all  nation.^.  .At  the  best-known  of  these  Fairs — 
the  British  Industries  Fair — held  during  February  and  March  of 
1920,  British  manufacturers  are  estiimitod  to  have  taken  orders 
amounting  to  over  £10,000,000. 

CONFIDENTIAL  INFOR.MATION. 

One  of  the  most  important  services  rendered  by  the  Department 
is  the  supply  of  confidential  information  regarding  trade  openings 
and  other  matters  likely  to  be  of  interest  to  manufacturers  and 
merch.ants.  TTiis  is  done  chiefly  by  means  of  the  Special  Register, 
oonceming  which  details  are  given  below. 

APPLICATIONS. 

Any  British  trader  desiring  business  information  regarding 
conditions  in  any  overseas  markets,  or  upon  any  specific  point,  or 
who  desire.s  to  taka  advanUige  in  any  way  of  the  facilities  offered, 
should  communicate  with  or  apply  to: — Department  of  Overseas 
Trade,  3.5,  Old  Queen  Street,  London,  S.W.L 


OPPORTUNITIES  FOR  TRADE  IN  OVERSEAS  MARKETS. 

The  Department’s  Special  Register  Service. 


ilie  trader  who  has  at  his  command  a  sure  and  prompt  supply 
of  informatiou  conoerning  possible  developments  in  countries 
abroad,  or  any  other  specific  openings  for  British  trade,  is  in  an 
immeasuiably  more  favourable  position  for  securing  business 
than  he  who  depends  for  his  information  upon  publication  of 
the  news.  The  one  receives  a  considerable  start  in  tlie  com¬ 
petitive  race,  while  the  other  suffers  a  handicap  which,  in  very 
many  cases,  practically  nullifies  his  chances  of  securing  the 
business. 

Information  of  this  kind  is  reaching  the  Department  of  Over¬ 
seas  Trade  in  increasing  volume  from  its  commercial  representa¬ 
tives  who  are  now  stationed  in  every  important  market  abroad. 
British  firms  wishing  to  make  sure  of  receiving  information  of 
interest  to  them  should  enrol  themselves  on  the  Special  Register 
of  the  Department. 

Publicity  is.  of  course,  given  in  the  “Board  of  Trade  .Journal  ’’ 
or  in  the  Trade  Press  to  many  of  the  reports  received  by  the 
Department.  A  great  mass  of  the  information  coming  to  the  De¬ 
partment  cannot,  however,  lie  so  treated  because  of  its  confidential 
or  semi-confideiitial  character.  When  a  report  relates  to  a 
specific  opening  for  trade  or  to  some  other  matter  upon  which 
it  is  desirable  that  British  firms  should  have  advance  informa¬ 
tion,  it  is  sent  by  means  of  the  Special  Register  Service  to  all 
those  firms  to  which  it  is  likely  to  he  of  intere.st. 

The  Special  Register  comprises,  at  present,  tJie  names  of  some 
3,500  British  firms,  manufacturing  or  dealing  in  British  goods. 
These  firms  are  errouped  and  classified  according  to  both  the 
nature  of  the  goods  and  the  markets  in  which  they  are  intere.=t»d, 
thus  facilitating  the  despatch  of  relative  information  and  avoiding 
as  far  as  possible  the  receipt  of  particulars  which  are  of  no 
interest  to  them.  At  the  same  time  it  is  thought  desirable  to  send 
the  firms  too  much  rather  than  too  little  so  as  to  ensure  that  they 
get  a.ll  news  which  is  of  use  to  them. 

The  fee  for  admission  to  the  Special  Register  is  £2  4s.  6d.  per 
annum  and,  in  return  for  this  subscription,  the  firms  who  have 
enrolled  them.selves  not  only  get  the  “Board  of  Trade  Journal  ’’ 
every  week,  hut  they  are  a-ssured  of  obtaining  promptly,  by 
means  of  the  Special  Register  Series  of  confidential  circulars, 
every  report  or  item  of  news  likely  to  concern  them.  Sometimes 
these  report.s  contain  advance  information  which  subsequently 
becomes  generally  known.  Freouently  they  contain  intorm.xtion 
which  it  is  des'red  to  keep  confidential,  so  that  British  firms  may 
reap  full  benefit  from  it. 


AMOUNT  OF  INFORMATION  SUPPLIED. 

Tlie  amount  of  information  supplied  to  the  various  trades 
naturally  differs,  but  some  idea  of  the  aggregate  volume  of  in¬ 
formation  disseminated  through  this  Service  may  be  gained  when 
it  is  stated  that  the  average  number  of  Special  Register  ciroalars 
distributed  during  a  quarter  ranges  between  300  and  40t. 
VALUE  OF  INFORMATION  RECEIVED. 

It  is  obviously  impossible  to  measure  in  pounds,  shillings  and 
pence,  the  value  to  British  firms  of  the  informatioa  thns 
re<’eived.  In  cases  where  liu.-iinc-ss  results,  the  actual  value  of  the 
tiaiusaction  in  question  may  be  great  or  small,  but  there  is  ample 
evidence  that  long-lasting  and  profitable  business  connexions 
frequently  owe  their  iiicopiion  to  an  initial  transaction  due  to 
information  received  through  this  Service. 

Were  it  desirable  to  do  so,  a  large  number  of  cases  could  be 
cited  in  which  useful  and  valuable  business  has  resulted  from 
action  taken  hy  British  firms  on  information  sent  to  them  through 
the  Special  Register  Service. 

QUALIFICATION  FOR  .MEMBERSHIP. 

Any  Uniteil  Kingdom  firm  engaged  in  the  export  trade  supply¬ 
ing  goods  solely  or  mainly  of  United  Kingdom  production  is 
eligible  for  admi-s.-iioii  to  the  Special  Register. 

The  Register  is  not  open  to  non-Rritish  Traders. 

As  stated  above,  the  fee  for  admission  to  the  Register  is 
£2  48.  6d.  per  annum,  which  includes  the  annual  subscription 
to  the  “Board  of  Trade  Journal.’’ 

Those  British  firms  who  desire  their  names  to  be  included  on 
the  Special  Register  should  communicate  with  the  Comptroller- 
General,  Department  of  Overseas  Trade  (Development  ar.d 
Intelligence),  35,  Old  Queen  Street,  London,  S.W.l. 

HANDBOOK  OF  THE  DEPARTMENT  OF  OVEPwSEAS 
TRADE. 

TTie  officers  of  the  Department  not  infrequently  come  into 
contact  with  British  traders  who  are  unaware,  or  not  fully 
aware,  of  the  information  and  assistance  which  the  Department 
can  supply  to  them.  For  this  reason  a  Handbook  has  been 
prepared  which  gives  particulars  as  to  the  organisation  of  the 
Department  at  home  and  abroad  and  as  to  the  various  ways  in 
which  the  Department  can  help  British  export  trade.  Copies  of 
the  Handbook  can  be  obtained,  free  of  charge,  on  application  to 
the  Department  of  Overseas  Trade  (Development  and  Intelli¬ 
gence),  35,  Old  Queen  Street.  London,  S.W.l. 
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COAL. 


THE  COAL  MINES  (DE-CONTHOL)  BILL. 

Since  the  approximation  of  the  price  of  export  coal 
to  the  price  of  coal  sold  for  home  consumption, 
together  with  decreased  demand,  has  made  it  pos¬ 
sible  to  free  home  prices  and  remove  the  restrictions 
on  export,  there  is  no  longer  any  reason  for  the  con¬ 
tinuance  of  control  over  the  finances  of  the  industry. 
To  remove  financial  control  before  31st  August  legis¬ 
lation  is  necessary,  and  the  Coal  Mines  (De-control) 
Bill  has,  therefore,  been  introduced  into  Parliament. 
By  this  Bill  it  is  proposed: — 

(a)  To  limit  the  duration  of  the  Coal  Mines 

(Emergency)  Act,  1920,  to  the  24  months 
ending  31st  March,  1921,  and  thus  to  put 
an  end  to  financial  control  over  the  Coal 
Mining  Industry  at  that  date. 

(b)  For  the  purpose  of  the  pooling  of  profits  set 

up  by  the  Coal  Mines  (Emergency)  Act, 
1920,  to  divide  the  period  of  operation  of 
that  Act  into  two  periods,  namely,  from  the 
1st  April,  1919,  to  the  31st  December,  1920, 
and  from  the  1st  -Tanuary,  1921,  to  the  31st 
March,  1921. 

(c)  As  regards  the  first  pooling  period,  to  limit  the 

profits  which  the  owners  may  keep  to  the 
amount  of  their  pre-war  Profit  Standards. 
Any  surplus  profits  which  are  earned  in  this 
period  above  the  Standards  will  be  avail¬ 
able  to  make  good  the  deficit  which  is  an¬ 
ticipated  in  the  second  pooling  period. 

(d)  As  regards  the  second  pooling  period,  to  revise 

the  method  of  calculating  Coal  Levy  and 
Coal  Award  in  such  a  way  that  the  owners 
pay  the  surplus  above,  or  receive  the  deficit 
below,  nine-tenths  of  their  pre-war  Stan¬ 
dards  instead  of  the  whole.  In  the  unlikely 
event  of  profits  being  earned  in  the  aggre- 
iratt*  in  excess  of  nine-tenths  of  the  Stan¬ 
dards,  owners  will  be  entitled  to  retain  them 
up  to  a  maximum  of  the  whole  of  the  Stan- 
<lards. 

(e)  To  repeal  as  from  1st  April,  1921,  Section  3 

of  the  Mining  Industry  Act,  1920,  which 
gives  the  State  power  to  control  prices, 
export  and  wages. 


OUTPUT.  COSTS.  AND  PROFITS:  OCTOBER- 
DECEMBER,  1920. 

The  following  statistical  sumn»ary  has  been  issued 
showing  output,  the  cf)sts  of  production,  proceeds,  and 
profits  of  the  coal  mining  industry  for  the  quarter  ended 
31st  December,  1920: — 


Great  Britain. 


Output— 
Tonnage  raised 


Costs  of  J'roduction — 

4.  Wages  . 

•5.  Stores  and  timber  . 

fi.  Other  costs  (management, 
salaries,  insurances,  repairs, 
office,  selling  and  general  ex¬ 
penses,  etc.)  . 

7.  Royalties  . 

«.  Total  costs  .  8ft,12.‘5,690 


Tons. 

49,64(),0<t<) 

<-oal  . 

5,563,a56 

Iv*  . 

*44,076,144 

Per  ton 

.\mouut. 

disposable 

commcrciallv. 

£ 

s.  d. 

f>5,n22,07() 

29/6  -06 

14.202.320 

6/5  -.^3 

7,:397,.367 

3/4  -28 

1  ..503,9.33 

-/8  -19 

88,125,690 

.39/11  -86 

*Of  the  44,076,144  tons  disposed  of  commercially,  8,190,998 
tons  were  shipped  for  export  and  foreign  bunkers,  mainly 
from  South  Wales  and  Monmouthshire,  Northumberland  and 
Durham. 
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9.  Deduct  proceeds  of  miners’  coal  374,239 

10.  Net  costs  .  87,751,451 

Proceeds — 

11.  Commercial  disposals  .  8(), 615, 127 

12.  Balancel — 

Debits  .  1,136,324 

Credits  .  — 


13.  Nuuibt'r  of  workpeople  employed  .  .. 

14.  Tonnage  raised  per  person  employed 

15.  Earnings  jier  person  employed  . . 


-12 -m 

39/9  -82 
.39/3  -63 


-/6-19I 


1,206,215 

4M6 

£53/18/1 


fThe  proceeds  of  miners’  coal,  so  far  as  it  is  supplied  at 
special  prices,  are  treated  as  a  reduction  of  the  cost  of 
producing  the  coal  disposed  of  commercially,  and  the  deduc¬ 
tions  in  the  “per  ton’’  columns  have  been  calculated  by 
dividing  the  proceeds  of  miners’  coal  by  the  tonnage  dis¬ 
posable  commercially. 

|In  addition  to  the  deficit  shown  in  Item  12,  provision  has 
to  be  made  for :  — depreciation  ;  interest  on  debentures  and 
other  loans;  capital  adjustments  under  the  Finance  Acts; 
and  the  profit  to  which  the  owners  are  entitled  under  the 
Coal  Mines  (Emergency)  .\ct,  1920. 


OUTPUT,  COSTS,  AND  PROFITS:  .JANUARY,  1921. 

The  following  statistical  summary  has  been  issued 
showing  output,  the  costs  of  production,  proceeds,  and 
profits  of  the  coal  mining  industry  for  the  month  ended 
31st  .January'.  1921: — 


Great  Britain. 

Output — 

1.  Tonnage  raised  . .  19,249,000 

2.  Mine  consumption  and  miners’  coal  .  2,122,463 

3.  Tonnage  dispo.-able  commercially  .  17,126,537* 


4. 

5. 

6. 


7. 

8. 

9. 

10. 

11. 

12. 


13. 

14. 
*  15. 


Per  ton 

Amount,  disposable 
commercially, 

Cost  of  Production —  £  s.  d. 


Wage.s  .  27,04L»,oi)j 

Stores  and  timber  .  4,7.38,748 

Otlier  costs  (management, 
salaries,  insurances,  repairs, 
office,  .selling  and  general  ex¬ 
penses,  etc.)  .  2,298,832 

Royalties  .  5.56,425 

Total  costs  .  34,640,310 

Deduct  proceeds  of  miners’  coalf  171,577 

Net  costs  .  34,468,733 

Proceeds — 


31/7  -01 
5/6  -41 


2/8  -21 
-/7  '80 
40/5  43 
-12  -41  + 
40/302 


Commercial  disposals  .  29,-579,402  34/6 -.51 

Balance\ — 

Debits  .  4,889,.3,31  5/8 -511 

Credits  .  —  — 

Nutnlx.u-  of  workfieople  employed  .  1.224,486 

Tonnage  raised  per  person  employed  .  15'72 

Earnings  per  person  employed  .  £22  1 '9 


*()f  the  17, 126, .537  tons  disposed  of  commercially,  2,741,714 
tons  were  shipped  for  export  and  foreign  bunkers,  mainly 
from  South  Wales  and  Monmouthshire,  Northumberland, 
and  Durham. 

+Tho  proceeds  of  miners’  coal,  so  far  as  it  is  supplied  at 
special  prices,  are  treated  as  a  reduction  of  the  cost  of  pro¬ 
ducing  the  coal  dispo.sed  of  commercially,  and  the  deductions 
in  the  “per  ton’’  columns  have  been  calculated  by  dividing 
the  proceetls  of  miners  coal  by  the  tonnage  disposable  com¬ 
mercially. 

Jin  addition  to  the  deficit  shown  in  Item  12  provision  has 
to  be  made  for:  depreciation;  intere.st  on  debentures  and 
other  loans;  capital  adjustments  under  the  Finance  Acts; 
and  the  profit  to  which  the  owners  are  entitled  under  the 
Coal  Mines  (Emergency)  Act,  1920. 


ESTIMATED  PRESENT  DEFICIT. 

It  will  be  observed  that  the  deficits  in  the  above  re¬ 
turns  were  arrivivJ  at  before  allowing  for  depreciation, 
debenture  interest,  capital  adjustments,  and  guaranteed 
profits  to  mine  owners.  If  theee  outgoings  be  allowed 
for  the  deficit  for  .January  is  estimated  at  about  seven 
millions.  The  reduction  in  output  has  since  involved 
the  removal  of  the  extra  wage  to  miners  of  38.  6d.  a 
shift,  which  w'as  paid  in  January  in  respect  of  the  in¬ 
creased  output  in  November-December.  On  the  other 
hand,  the  prices  realised  for  exported  coal  have  fallen. 
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If  these  two  faetoi-s  be  taken  into  account  the  present 
monthly  deficit  (after  meeting  depreciation,  debenture 
interest,  and  profits  to  mine  owners)  may  be  estimated 
at  about  five  millions. 


WEEKLY  OUTPUT. 

Provisional  figures  for  the  weekly  tonnage  output  of 
coal  during  the  four  weeks  ended  26th  February  are 
appended. 

The  output  of  coal  for  the  week  ended  26th  February 
was  4,321,400  tons,  against  4,284,100  tons  in  the  pre¬ 
vious  week.  For  the  corresponding  week  in  1920  the 
output  was  4,835,928  tone. 


5th  Feb. 

12th  Feb. 

19th  Feb. 

2Cth  Feb 

Tons. 

Tons. 

Tons. 

Tons. 

Northumberland 

18H,:iOO 

190.100 

178.100 

203.4IX) 

Durham 

020.300 

000,100 

582,200 

59:1,500 

Yorkshire 

758,000 

750,300 

753,800 

747,400 

Laneashin*.  Cheshire, 
and  North  Wales  . . 

428,700 

415,900 

423,200 

410,200 

Derlw,  Nottingham, 
and  l.,iMCester 

574,100 

587,200 

584.700 

570,800 

Stafford,  Shropshire, 
Warwick,  Worcester 

303,200 

300,000 

362,400 

350,800 

South  Wales  and  Mon¬ 
mouthshire 

724,700 

690.400 

050,100 

089,000 

Other  English  Districts 

08,100 

92,300 

95.300 

8o,:tuo 

Scotland 

002,200 

046.500 

048,300 

042,400 

Total 

4,418,200 

4,.345.400 

4,284,100 

4,321,400 

MARINE  DEPARTMENT. 


INSPECTION  OF  SHIPS’  STORES. 

A  revised  edition  of  the  Notice  to  Owners,  Masters, 
and  Agents  of  Ships,  and  to  the  Ships’  Store  Trade,  in 
regard  to  the  Inspection  of  Ships’  Stores  under  the  pro¬ 
visions  of  Section  26  of  the  Merchant  Shipping  Act, 
1906,  is  being  issued.  Modifications  have  been  made 
in  the  specifications  for  certain  kinds  of  provisions,  and 
some  of  the  fees  for  the  inspection  in  bulk  have  been 
increased.  Copies  of  the  Notice  may  be  obtained  on 
application  to  the  Marine  Dc[>artment,  Board  of  Trade, 
Government  Buildings,  Great  George  Street,  London, 
S.W.l. 


A  LIST  OF  DYESTUFFS. 

The  list  of  products  covered  by  the  Dyestuffs  (Im¬ 
port  Regulation)  Act,  1920,  which  has  been  drawn  up 
in  consultation  with  the  Dyestuffs  Advisory  Licensing 
Committee,  is  now  available,  and  may  be  obtained  on 
application  either  to  the  Board  of  3’rade,  Industries  and 
Manufactures  Department,  Great  George  Street,  West¬ 
minster,  London,  S.W.  1,  or  to  the  Dyestuffs  Advisory 
Licensing  Committee,  Board  of  Trade,  Danlee  Build¬ 
ings,  53,  Spring  Gardens,  Manchester. 


WHOLESALE  PRICES  IN  FEBRUARY. 


BOARD  OF  TRADE  INDEX  NUMBER. 

The  new  Index  Number  prepared  by  the  Board  of 
Trade  from  an  extended  list  of  prices  of  commodities 
and  by  a  revised  procedure,  shows  the  price-level  of 
February  this  year  to  be  27‘7  per  cent,  below  that  of 
February,  1920,  those  figures  representing  the  average 
levels  of  prices  in  the  respective  months.  In  February 
last  year  the  average  price  level  was  about  5  per  cent, 
higher  than  in  January,  while  this  year  the  February 
figure  is  8'4  per  cent,  lower  than  that  for  January. 

The  figures  for  the  several  groups  of  commodities, 
showing  the  relation  of  the  results  for  the  month  of 
February  to  those  for  a  month  earlier,  and  to  those  for 
a  year  earlier,  are  as  follows: — 
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Feb. 

Jan. 

Feb. 

Groups. 

1920. 

1921. 

1921. 

Cereals  . 

.  100 

101-7 

88-0 

Moat  and  fish  . 

.  100 

118-8 

110-5 

Other  foods  . 

.  100 

80-7 

80-4 

Total  food  . 

100 

100-6 

91-3 

Iron  and  steel  . 

.  100 

98-2 

87-6 

Other  metals  and  minerals.. 

.  100 

83-4 

78-7 

Cotton  .  . . 

.  100 

36-8 

32-0 

Other  textiles  . 

.  100 

50-7 

46-1 

Other  articles  . 

.  100 

78-4 

76-7 

Total  not  food  . 

.  100 

69-4 

63-9 

All  articles  . 

.  100 

78-9 

72-3 

Of  the  150  commodities  quoted,  8  only  show  a  rise 
of  price  from  January  to  February,  while  25  show  no 
change  of  price,  either  because  their  prices  were  con¬ 
trolled,  or  for  other  reasons.  Thus  107  articles  show  a 
fall  in  the  month,  the  fall  being  less  than  5  per  cent,  in 
28  cases,  between  5  and  10  per  cent,  in  34  cases,  between 
10  and  15  per  cent,  in  30  cases,  between  15  and  20  per 
cent,  in  14  cases,  between  20  and  25  per  cent,  in  7 
cases,  between  25  and  30  per  cent,  in  2  cases,  and  more 
than  30  per  cent,  in  2  cases.  Thus  the  sharpness  of  the 
fall,  which  appeared  to  be  in  process  of  moderation  in 
January,  appears  to  be  accentuated  once  more  in  Feb¬ 
ruary.  In  all,  66  articles  fell  in  price  more  than 
the  average,  one  fell  in  the  average  proportion,  and  50 
fell  less  than  the  average,  while  33  either  remained  un¬ 
changed  in  price  or  rose. 

Each  of  the  eight  groups  shows  a  fall  in  the  month, 
cereals  showing  the  largest  fall,  13-4  per  cent.,  cotton 
and  cotton  goods  falling  nearly  as  much,  namely  13  per 
cent.  Iron  and  steel  prices  fell  10-8  per  cent.,  textiles 
other  than  cotton  9‘1  per  cent.,  the  miscellaneous  food 
group  7’2  per  cent.,  meat  and  fish  7  per  cent.,  minerals 
and  non-ferrous  metals  5‘7  per  cent.,  and  the  miscel¬ 
laneous  group  2'1  per  cent.  In  the  textiles  and  non- 
ferrous  metals  and  minerals  groups  the  fall  was  less  from 
January  to  Fchriiarv  than  from  December  to  January, 
but  in  each  .)f  the  other  five  groups  it  was  greater. 

We  hope  to  complete  next  week  the  survey  of  the 
movement  of  prices  from  month  to  month  during  1920. 


DEPARTMENT  OP  OVERSEAS 
TRADE. 


CHANGES  IN  THE  COMMERCIAL  DIPLOMATIC 
SERVICE. 

With  reference  to  the  announcement  in  the 

Journal  ”  of  17th  February  relative  to  the  appoint¬ 
ment  of  Mr.  J.  R.  Cahill  to  be  Commercial  Counsellor 
at  Paris,  the  following  consequential  appointment  is 
now  announced : — 

Switzerland. 

Mr.  J.  Picton  Bagge,  Commercial  Secretary. 

Mr.  Bagge  was  employed  in  the  Consulate-General  at 
Antwerp  in  1903  and  appointed  Vice-Consul  at  Ghent 
in  1904.  In  1905  he  went  to  Russia  and  served  at  Odessa 
and  Nicolaieff.  In  1918  he  was  employed  on  special 
service  at  Kieff  till  the  approach  of  enemy  forces.  He 
«as  appointed  Commercial  Secretary  (Grade  1)  for 
Russia  in  Dec(  mber,  1918,  and  for  Siberia  in  November 
1919,  but  owing  to  the  political  situation  he  has  been 
retained  on  special  work  in  connection  with  Russian 
affaiis  at  the  Foreign  Office  and  Department  of  Overseas 
Trade  since  April,  1919. 


COMMERCIAL  SECRETARY  FOR  URUGUAY. 

With  reference  to  the  notice  in  the  “  Journal  ”  of  24th 
February  relating  to  the  appointment  of  Captain  Buxton 
as  Commercial  Secretary  for  Uruguay,  it  is  now 
announced  that  Captain  Buxton  will  take  up  his  duties 
at  H.B.M.  Legation  at  Montevideo  on  10th  March. 
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(JUMMERCIAL  COMMISSIONER  FOR 
BULGARIA:  ABOLITION  OF  POST. 

It  has  been  decided  to  abolish  the  post  of  Commercial 
Commissioner  for  Bulgaria.  The  post  has  therefore  been 
closed  as  from  23rd  February,  and  Captain  Heard,  the 
Commercial  Commissioner,  has  been  re-transferred  to 
th Consular  Service. 


REPORT  ON  STATE  OF  PARANA,  BRAZIL. 

A  limited  number  of  copies  of  a  Report  on  the  State 
of  Parana,  by  the  Secretary  of  the  British  Chamber  of 
Commerce  of  Sao  Paulo  and  Southern  Brazil,  have 
been  received  in  the  Department  of  Overseas  Trade. 
Copies  of  this  Report  will  be  forwarded  for  perusal  to 
British  firms  interested,  on  application  to  the  Depart¬ 
ment,  35,  Old  Oueen  Street,  Westminster,  S.W.  1 
(quoting  3093/FL/PN.) 


BRITISH  EMPIRE  CHAMBER  OF  COMMERCE  IN 
UNITED  STATES. 

The  newly-formed  British  Empire  Chamber  of  Com¬ 
merce  in  the  United  States  of  America,  which  held  its 
first  formal  meeting  at  New  York  on  26th  January  last, 
is  registered  under  British  law,  and  is  representative 
of  the  business  interests  not  only  of  the  United  Kingdom, 
but  of  the  British  Empire  as  a  whole. 

The  objects  for  which  the  Chamiber  is  established,  as 
given  in  the  Memorandum  of  Association,  are  as 
follows: — 

To  facilitate  and  encourage  commerce  and  cultivate  reci¬ 
procal  interest  in  and  promote  comity  between  the  United 
States  of  America  and  the  United  Kingdom  of  Great  Britain 
and  Ireland,  the  Dominions,  Commonwealths.  Unions,  Self- 
Governing  Dependencies.  Crown  Colonies,  the  Empire  of 
India,  and  other  territories  forming  the  British  Empire. 

The  Articles  of  Association  provide  that  the  governing 
body  shall  be  ihe  Council,  consisting  of  twenty-one 
members.  In  accordance  with  this  provision  the  follow¬ 
ing  members  have  been  appointed : — 

Richard  Airey,  Asiatic  Petroleum  Co.,  New  York,  Ltd. 

Roljert  Rowland  Appleby,  Bank  of  British  We.st 
Africa,  Ltd. 

William  T.  Barlow,  Furness,  Withy  and  Co.,  Ltd. 

Charles  W.  Bowring,  Bowring  and  Co. 

James  Brown,  Brown  Bros,  and  Co. 

Henry  W.  J.  Bucknall,  Bucknall,  Scholtz  and  Co. 

Victor  F.  Clarendon,  Wm.  Ewart  and  Son,  New  York,  Ltd. 

Edward  F.  Darrell,  E.  F.  Darrell  and  Co. 

F.  B.  Francis.  Canadian  Bank  of  Commerce. 

Frederick  C.  Harding,  Anglo-South  American  Bank,  Ltd. 

Robert  Y.  Hehden,  Bank  of  Montreal. 

Raymond  E.  Kemsley,  Kemsley,  Millhourn  and  Co.,  Ltd. 

William  M.  Macfarlane,  Wm.  Anderson  Textile  Mfg. 
Co.  Inc. 

George  M.  Massey,  Manchester  Ship  Canal  Co. 

Mather  M.  Richardson,  Antony  Gihhs  and  Co.  Inc. 

Alexander  R.  Riddle,  Jardine,  Matheson  and  Co.,  Ltd. 

Llovd  B.  Sanderson,  Sanderson  and  Son. 

Robert  E.  Saunders.  National  Bank  of  South  Africa,  Ltd. 

C.  S.  Le  Poer  Trench.  Charles  S.  Trench  and  Co. 

Kennard  L.  Wedgwood,  .Tosiah  M’edgwood  and  Sons,  Inc. 

Ernest  F.  M.  M’ye,  Meadows,  Wye  and  Co.,  Inc. 

H.M.  Commercial  Counsellor  at  Washington  and 
H.M.  Consul-General  at  New  York  have  both  accepted 
honorary  membership  of  the  Chamber,  and  at  the  open¬ 
ing  meeting  expressed  their  conviction  that,  with  a 
membership  and  council  so  thoroughly  representative 
of  British  Empire  Trade,  the  future  success  of  the 
Chamber  was  assured,  and  the  objects  it  set  out  to 
achieve  would  undoubtedly  be  attained. 

The  addrese  of  the  Chamber  is  165,  Broadway,  New 
York  City. 


CATALOGUES,  ETC.,  FOR  PALESTINE. 

The  Director  of  the  Department  of  Commerce  and 
Industry  of  the  Government  of  Palestine,  writing  in 
connection  with  the  institution  of  a  Catalogue,  Reading 
and  Pattern  Room  in  Jeruealem.  states  that  it  is  hoped 
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to  obtain  a  fully  representative  and  up-to-date  collection 
of  catalogue’s  and  trade  journals.  The  Director  will 
accordingly  be  glad  to  receive  any  additional  catalogues 
from  United  Kingdom  firms  or  trade  journals  from 
publishers  interested. 

Applications  to  make  use  of  the  Reading  and  Pattern 
Room  will  only  be  granted  to  persons  approved  by  either 
the  Controller  of  Stores  or  the  Director  of  Commerce 
and  Industry. 

Catalogues,  etc.,  should  be  addressed  direct  to: — The 
Director,  Department  of  Commerce  and  Industry, 
Government  of  Palestine,  P.O.  B.590,  Jerusalem. 

The  Department  of  Overseas  Trade,  35,  Old  Queen 
Street,  Westminster,  S.W.  1,  would  be  glad  to  be  in¬ 
formed  of  any  action  taken  in  this  matter  by  United 
Kingdom  interests. 


TRADE  WITH  SPAIN. 

The  Commercial  Secretary  to  H.M.  Embassy,  Madrid 
reports  that  in  the  course  of  an  interview  with  a  deputa¬ 
tion  from  the  Spanish  Society  of  Commission  Agents  and 
Commercial  Travellers,  the  head  of  the  deputation  im¬ 
pressed  upon  him  very  strongly  the  necessity  for  the 
'liublication  of  catalogues  in  Spanish,  with  the  employ¬ 
ment  of  Spanish  weights  and  measures  and  the  granting 
of  easier  terms  of  credit  by  British  manufacturers. 
With  regard  to  the  first  point,  the  deputation  stated 
that  they  had  frequently  to  turn  down  offers  of  busi¬ 
ness  as  they  were  unable  to  understand  the  terms  quoted 
by  United  Kingdom  firms.  The  Commercial  Secretary 
adds  that  “it  may  be  said  to  be  essential  that  specifica¬ 
tions  should  be  in  accordance  with  the  metric  system, 
and  that  firms  who  are  really  anxious  to  enter  the  market 
would,  no  doubt,  soon  find  that  the  expense  incurred 
in  the  preparation  of  a  Spanish  catalogue  would  be 
quickly  repaid.  It  is  an  unquestionable  fact  that 
Spanish  buyers  will  not  take  trouble  with  firms  who  will 
only  write  to  them  in  English.” 

The  matter  of  credit  must,  of  course,  be  considered 
with  due  regard  to  the  prevailing  commercial  conditions. 

The  general  question  of  trading  methods  with  Spain 
was  discussed  in  the  Commercial  Secretary’s  Report, 
which  we  reviewed  under  “Special  Articles”  in  last 
week’s  issue. 


REFUSAL  OF  ACCEPTANCES  IN  BULGARIA. 

The  British  Commercial  Commissioner  in  Sofia  re¬ 
ports  that  owing  to  the  long  period  of  commercial  stress 
in  Bulgaria,  refusal  of  acceptances  is  becoming  more 
frequent  amongst  importing  merchants  in  that  country, 
some  of  whom  are  still  loaded  with  stocks  y)urchased 
when  prices  were  still  high.  The  commercial  com¬ 
munity  is  also  suffering  from  the  depreciated  exchange. 
Refusals  of  acceptances  are  in  the  majority  of  cases,  if 
not  in  all,  due  simply  to  the  inability  of  the  firms  to 
withstand  the  long-continued  strain  to  which  they  have 
been  subjected  by  the  abnormal  conditions  prevailing. 
British  firms  should  therefore  safeguard  themselves  by 
taking  due  precautions. 


UNCLAIMED  CONSIGNMENTS  AT 
VL  ADI  VO  STOCK. 

A  telegram  has  been  received  from  the  Acting  British 
Consul  at  Vladivostock  in  which  he  suggests  that  United 
Kingdom  firms  having  consignments  stored  there  should 
send  particulars  to  him,  as  the  local  Customs,  with  the 
object  of  recovering  warehouse  and  other  costs,  propose 
to  sell  all  goods  not  claimed  by  consignees. 


TIMBERS  OF  CHILE  AND  MADAGASCAR. 

Notes  on  timbers  grown  in  Chile  and  Madagascar, 
together  with  about  seventy  samples  of  these  woods, 
have  been  received  by  the  Department  of  Overseas 
Trade,  and  may  be  inspected  by  United  Kingdom  firms 
interested  at  the  Offices  of  the  Department  (Room  41), 
35,  Old  Queen  Street,  Westminster,  London,  S.W.l. 
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Special  Articles. 


ITALY. 


THE  EXHAUSTION  OF  WAR  AND  LABOUR 
UNREST. 

“  Exhaustion,  disorganisation  and  impoverishment  are 
disasters  v»iueh  the  war  has  brought  ou  almost  all  the 
combatant  natious,  and  on  Italy  in  a  special  degree 
because  she  was  at  tiie  outset  less  well  equipped  to  bear 
the  strain.  But  the  chief  obstacle  to  her  recovery  is 
labour  umest.  ” 

The  above  paragraph,  which  opens  the  Iteport  on  the 
Commercial  and  Industrial  Situation  in  Italy,  sums  up 
the  economic  difficulties  of  our  Ally  at  the  present  time. 
Sir  Edward  Capel  Cure,  Commercial  Counsellor  to  H.M. 
Embassy,  Borne,  and  Mr.  J.  H.  Henderson,  Commercial 
Secretary  are  jointly  responsible  for  the  Report  which 
reviews  the  position  of  Italy  up  to  December  last.  (Brice 
Ls  net.)  A  special  danger  arises  from  the  fact  that  the 
labour  movement  in  Italy  is  in  the  hands  of  the  Com¬ 
munists.  There  are  indications,  however,  that  the 
constitutional  parties,  with  whom  the  remedy  lies,  and 
who  have  hitherto  been  apathetic,  are  beginning  to 
oiganise  themselves  for  resistance.  If  to  the  settle¬ 
ment  of  the  labour  question  can  be  added  the  efficient 
administration  of  the  carefully  considered  legislative 
programme  which  has  been  framed  to  meet  the  emerg¬ 
ency,  the  future  will  be  clear.  Before  the  war  the 
economic  position  of  Italy  was  sound  and  her  credit 
stood  high.  Her  natural  resources  and  advantages, 
with  perhaps  the  exception  of  cheap  labour,  are  still 
what  they  used  to  be.  Weakened  though  she  is  by 
the  efforts  which  she  has  made,  there  is  no  reason  why 
she  should  not  regain  the  position  which  she  formerly- 
occupied. 

Pl’blic  Finance. 

The  public  debt  on  20th  October  last,  including  paper 
money  but  excluding  short-dated  Treasury  Bills,  was 
98,072  million  lire.  The  total  debt  probably  exceeds 
100,000  million  lire  or  about  2,500  lire  per  head  of  popu¬ 
lation.  During  the  first  half  of  1920  there  was  a  decrease 
of  over  7,000  million  lire  in  the  floating  debt  and  a 
diminution  in  the  paper  circulation,  but  since  1st  July 
both  movements  have  been  reversed.  The  revised  figures 
in  October  for  the  Budget  of  1919-20  show  expenditure 
21,215  million  lire  and  ordinary  revenue  8,955  millions, 
a  di.ficit  of  12,200  millions  as  against  20,855  millions  in 
1918-19.  A  subsequent  revision  has  raised  the  current 
deficit  to  14,230  million  lire.  Italy  is  trying  experi¬ 
ments  in  taxation  which  other  nations  are  only  dis¬ 
cussing.  A  tax  on  capital  has  been  instituted  in  addi¬ 
tion  to  a  tax  on  war  profits,  income  tax,  and  a  luxury  tax 
(which  has  up  to  the  present  been  applied  only  to 
jewellery  and  precious  stones). 

Depreciation  of  Currency 

The  depreciation  of  the  national  currency  is  one  of 
the  most  serious  problems  in  Italian  public  finance, 
.^mong  the  nicasures  taken  to  meet  the  difficulty  is  a 
system  of  control  by  the  Government  over  dealings  in 
foreign  exchange.  This  control  dates  from  November, 
1917,  when  a  decree  was  published  prohibiting  in 
general  terms  the  export  of  money  and  foreign  credits 
except  in  payment  of  cei-tain  imports,  and  imposing 
on  exporters  tlu!  obligation  to  stipulate  the  price  in  the 
currency  of  the  country  to  which  the  goods  were  being 
sent.  In  the  case  of  certain  classes  of  merchandise,  an 
export  licence  could  onlj'  be  obtained  on  condition  that 
the  foreign  draft  obtained  in  payment  was  placed  at  the 
disposal  of  the  Government.  Shortly  after,  this  was 
followed  by  a  decree  creating  a  Government  monopoly 
in  exchange  transactions  and  instituting  the  National 
Institute  of  Exchange.  The  period  during  which  the 
exchange  was  thus  “pegged  down’’  lasted  for  18  months, 
till  May,  1919,  when  the  monopoly  was  abolished  and 
replaced  by  a  system  of  limited  freedom  which  still 
exists.  It  is  no  longer  necessary  to  obtain  the  consent 
of  the  Institute  to  each  individual  sale  and  purchase  of 
exchange,  and  these  operations  may  within  limits  be 
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carried  on  by  the  banks  themselves.  The  Institute,  how  ¬ 
ever,  still  exercises  a  careful  supervision  and  all  the 
j  regulations  remain  in  force  which  have  for  their  purposes 
the  prevention  of  the  export  of  capital  and  of  the  im¬ 
port  of  unnecessary  articles.  C’ertain  modifications  in 
procedure  were  introduced  by  decrees  published  in  May 
and  June  of  last  year.  A  permanent  consulting  com¬ 
mittee,  including  the  Managing  Director  of  the  Bank  of 
Italy,  and  the  Director-General  of  the  Treasury,  was 
appointed  to  study  questions  which  may  arise  and  to 
advise  as  to  necessary  action,  and  powers  w-ere  given  to 
the  Minister  of  the  Treasury,  in  conjunction  with  the 
Minister  of  Commerce,  to  prescribe  the  measures  to  be 
taken.  Persons  desiring  to  purchase  foreign  drafts  must 
apply  only  to  authorised  banks,  who  are  bound  to  keep 
a  register  of  all  operations  for  periodical  exhibition  to  the 
Institute.  Within  limits,  the  banks  may  exercise  their 
discretion  in  granting  or  refusing  applications,  subject  to 
certain  general  rules  and  to  private  instructions  com¬ 
municated  to  them  by  the  Institute. 

Comparatively  few  complaints  are  heard,  and  it  may 
be  said,  that,  under  the  direction  of  the  very  able 
financier  who  is  at  its  head,  the  Institute  of  Exchange 
is  administered  in  a  way  which  hampers  trade  as  little 
as  is  possible  under  the  circumstances. 

Tr.ade  Domin.ated  by  Exchange. 

The  dominant  factor  at  the  moment  in  Italian  foreign 
trade  is  the  rate  of  exchange.  The  situation  is  so  • 
abnormal  that  it  would  be  useless  to  attempt  an  analysis 
of  the  market  requirements  and  of  the  methods  of 
business  best  adapted  to  it,  since  the  question  is  not 
what  the  country  would  like  to  buy,  but  what  it  can 
afford  to  buy.  This  observation  does  not  apply  to 
necesssities,  such  as  grain  and  coal,  which  must  be 
procured  at  all  costs.  In  a  recent  report  from  Turin, 
however,  the  Consul  states  that  little  trade  is  being 
done  in  British  machinery,  machine  tools  and  acces¬ 
sories,  owing  to  the  excessively  high  prices  quoted,  and 
that  even  if  the  exchange  were  nominal,  the  cost  of 
British  articles  w-ould  preclude  any  important  busi¬ 
ness.  Theoretically  the  effect  of  the  exchange  on  Italian 
import  trade  should  be  counterbalanced  by  the  advan¬ 
tage  to  her  export  trade,  of  being  able  to  sell  at  a  low- 
price  in  foreign  currency,  but  in  practice  this  is  nullified 
by  the  comparatively  small  amount  w-hich  she  is  able  to 
export.  Foreign  sellem  are  demanding  more  stringent 
conditions  with  regard  to  payment,  and  cases  are 
reported  where  cash  against  documents  is  asked  for 
in  place  of  the  30  and  90  days’  credit  w-hich  was  formerly 
allow-ed,  and  w'here  exporters  are  even  refusing  to  make 
consignments  on  any  tei-ms  at  all.  Italian  buyers  are 
protesting  against  the  new-  conditions  on  the  ground 
that  they  are  not  justified  by  the  circumstances,  and 
in  some  cases  have  refused  to  place  orders  in  conse¬ 
quence.  'The  action  of  the  sellens  is  due  in  part  to  the 
distrust  engendered  by  the  recent  industrial  disturb¬ 
ances.  As  a  general  rule  it  may  be  said  that  greater 
care  is  required  in  selecting  risks  than  at  a  time  when 
conditions  were  normal,  but  that  if  this  is  exercised, 
trading  with  Italy  is  not  more  difficult  than  before  the 
w-ar.  Cases  have  been  brought  to  the  notice  of  the 
Commercial  Counsellor  in  which  British  trade  interests 
have  suffered  through  the  refusal  of  British  exporters  to 
name  a  definite  price  or  a  definite  date  of  delivery,  and 
through  delay  in  delivering  even  when  a  date  has  been 
stipulated.  Any  possible  improvement  in  this  respect 
would  be  especially  valuable  at  a  time  Avhen  the  con¬ 
ditions  of  trading  are  already  sufficiently  difficult. 

Labour  Troubles. 

A  feature  of  the  past  year  has  been  the  unending 
series  of  strikes,  large  and  small,  in  all  branches  of 
industry  and  in  the  yiublic  services.  It  is  not  easy  to 
estimate  the  extent  to  w-hich  the  strikes  are  economic 
and  merely  part  of  the  general  movement  for  a  read¬ 
justment  of  the  conditions  of  living,  and  to  w  hat  extent 
they  are  political,  or  to  say  how'  far  the  extremist 
leaders  will  be  able  to  induce  the  people  to  follow  them. 
One  factor  in  the  situation  is  a  w^ant  of  confidence  on 
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the  part  of  the  employed,  who  refuse  to  work  because 
they  believe  that  they  are  being  exploited,  even 
altliongh  many  would  accept  a  system  under  which 
the  rights  of  capital  were  recognised,  provided  that 
thej'  were  satisfied  that  it  was  being  equitably  adminis¬ 
tered.  It  is  to  be  hoped  that  this  difficulty  will  in 
part  be  removed  by  the  introduction  of  the  method  of 
Controllo  opaaio  put  forw  ard  in  the  course  of  the  recent 
Metal  Workers’  dispute,  and  conceded  in  principle  by 
the  final  agreement.  Controllo  optraio,  strictly  speak¬ 
ing,  connotes  a  right  of  audit  and  investigation  by  the 
workmen  rather  than  a  share  in  management.  Direct 
negotiations  between  employers  and  emjiloyed  regard¬ 
ing  the  details  of  the  scheme  were  commenced,  but  have 
broken  down  on  account  of  a  demand  by  the  workmen 
to  extend  the  meaning  of  the  word,  and  in  particular 
to  make  it  include  a  right  on  their  part  to  have  a  voice 
in  the  engagement  and  dismissal  of  employees. 

Another  factor  is  the  existence  in  Italy  of  a  strong 
and  well  organised  bodj^  of  extreme  revolutionaries 
whose  avowed  aim  is  the  destruction  of  the  existing 
social  order,  who  try  to  thwart  every  attempt  at  an 
equitable  solution,  and  with  whom  compromise  is  im¬ 
possible.  How  strong  they  are  it  is  difficult  to  say, 
because  the  force  of  public  opinion,  by  which  alone  they 
can  be  opposed,  has  so  far  shown  itself  weak  and 
apathetic.  There  are,  however,  signs  of  reaction,  of 
w'hich  the  most  noteworthy  is  the  result  of  the  recent 
local  government  elections.  Although  the  Socialist 
party  claim  a  victory,  there  is  no  doubt  that  the  results 
did  not  come  up  to  their  expectations.  They  have  not 
done  so  well  as  in  the  parliamentary  election  of  1919, 
and  to  this  extent  the  Constitutional  party  may  be  con¬ 
sidered  to  have  strengthened  its  position.  Further, 
there  are  symptoms  of  disunion  within  the  party  itself, 
and  of  a  growing  disinclination  to  allow  its  policy  to  be 
dictated  by  extremists  who  take  their  orders  from 
Moscow. 

Government  Policy. 

Signor  Giolitti’s  policy  has  been  to  refrain  from  direct 
interference.  One  result  of  this  has  been  the  perpetra¬ 
tion  with  impunity  of  innumerable  illegal  acts,  such  as 
the  occupation  of  the  factories  in  the  Metal  Workers’ 
dispute,  and  the  grow’th  of  a  spirit  of  lawlessness  which 
has  permeated  certain  classes  of  the  community.  This 
policy  has  been  adversel}'  criticised  by  some,  but  Signor 
Giolitti  himself  has  defended  it  on  the  ground  that  it 
was  the  only  alternative  to  more  serious  disturbance, 
and  that,  at  a  moment  when  established  institutions 
are  on  their  trial,  a  certain  licence  must  be  allowed  in 
order  that  the  parties  to  the  conflict  may  measure  their 
strength  and  decide  their  differences  on  equal  terms. 
Whatever  view'  is  taken,  how'ever,  one  result  has  been 
to  create  an  impression  that  private  property  cannot 
count  on  the  protection  of  the  law,  and  this  has  been 
damaging  to  Italian  credit  abroad,  and  is  bound  to  have 
a  deterrent  effect  on  the  investment  of  foreign  capital 
in  industrial  enterprises  in  Italy.  Agriculture,  Italy’s 
greatest  industry,  which  gives  occupation  to  more  than 
one  third  of  her  population,  and  used  to  furnish  her 
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principal  export,  has  not  escaped  its  share  of  labour 
trouble,  a  fact  which  in  part  explains  why  imported  agri¬ 
cultural  produce  is  at  present  the  heaviest  item  in 
national  expenditure. 

The  Report  contains  a  series  of  Appendices  on  such 
subjects  as  Fuper  Currency,  Prices  and  Rates  of  Ex¬ 
change,  Imports  and  Exports,  Requirements  of  Raw 
Materials,  Rates  of  Wages  of  Railwaymen,  National 
Output  of  Minerals  and  Metals,  and  the  Cost  of  Living. 


DENMARK 


THE  ECONOMIC  SITUATION. 

Mr.  R.  M.  Turner,  Commercial  Secretary  to  H.M. 
Legation,  Copenhagen,  has  prepared  a  report  on  the 
Economic  Situation  in  Denmark  at  the  close  of  1920. 
(Price  Is.  3d.  net.)  The  continued  fall  in  the  value 
of  the  kroner  compelled  attention  throughout  the  year, 
and  with  the  publication  of  each  monthly  trade 
balance-sheet  the  conviction  grew  that  the  hope 
of  an  automatic  regulation  of  imports  by  the  rise 
in  foreign  exchange  was  doomed  to  disappoint¬ 
ment.  In  September,  therefore,  the  present  Danish 
Government  set  up  a  Financial  Commission  to  examine 
the  situation,  and  to  prepare  a  report  upon  the  best 
means  of  improving  the  status  of  the  Danish  kroner  by 
increasing  Danish  exports  and  reducing  the  country’s 
imports,  and  of  regulating  the  trade  in  foreign  values. 
At  the  end  of  November  the  Government,  to  whom  the 
Commission  had  presented  a  majority  and  two  minority 
reports,  decided  that,  in  view  of  the  general  tendency 
tow  ards  a  price  fall  throughout  the  world,  they  would 
adopt  none  of  the  restrictive  or  other  measures  sug¬ 
gested.  As  it  was  se.en  that  the  numerous  experts  on 
the  Commission  were  far  from  being  unanimous  as  to 
the  best  course  to  pursue,  the  action  of  the  Government 
was  generally  opjiroved.  It  may  be  added,  how’ever, 
that  as  a  result  of  the  various  reports  presented,  it  is 
likely  that  the  question  of  a  revision  of  the  Danish  tariff 
will  be  discussed  this  year. 

Revision  of  the  Tariff. 

While  the  depreciation  of  the  kroner  may  be  said  to 
have  been  the  outstanding  economic  feature  of  the  year, 
and  its  appreciation  the  most  necessary  factor  in  a  return 
of  normal  trading  conditions,  a  question  arising  there¬ 
from,  namely,  that  of  a  revision  of  the  Danish  tariff,  is 
probably  the  most  important  that  will  have  to  be  con¬ 
sidered  in  the  future. 

The  present  Danish  tariff,  w'hich  is  practically  entirely 
a  “weight”  tariff  as  distinct  from  an  ad  valorem  tariff, 
was  drawn  up  in  1908.  The  Danish  industrials,  who  are 
the  great  advocates  of  a  revision  of  the  tariff,  argue  that 
the  tariff  was  at  that  time  intended  to  afford  a  modicum 
of  protection  to  the  industries.  Since  then  the  value  of 
manufactured  goods  has  increased  very  materially,  so 
that  the  tariff  rates  fixed  in  1908  now  afford  practically 
no  protection  whatever.  It  is  urged  that  if  the  tariff 
was  not  regarded  as  “Protectionist”  in  1908,  an  increase 
of  the  tariff  proportionate  to  th^  increases  in  the  price 
of  the  goods  could  not  be  regarded  as  “Protectionist” 
now'.  The  Danish  Government  is  conR'Ssedly  “free- 
trade,”  and  the  strongest  party  in  the  country,  namely, 
the  agriculturists,  are  determinedly  so.  Considerable 
propaganda  has,  however,  been  made  in  favour  of  a 
revision  of  the  tariff.  It  is  urged,  in  addition  to  the 
argument  above  mentioned,  that  the  limit  of  direct  taxa¬ 
tion  hag  been  reached,  and  that  a  revision  is  therefore 
nect?6sarv  for  fiscal  reasons. 

Agriculture. 

Denmark  is  chiefly  dependent  upon  agriculture,  and 
during  the  war  the  number  of  live  stock  had  to  be  con¬ 
siderably  reduced.  The  policy  since  pursued  has  been 
to  retain  the  more  valuable  animals  W'ith  the  object  of 
restoring  herds,  if  possible,  to  the  pre-war  standard, 
.\  census  in  July,  1920,  show'ed  that  pigs  had  become 
I  greatly  reduced  in  number,  though  in  horses,  cattle  and 
I  sheep  Denmark  possessed  almost  as  many  as  in  1914, 

'  and  their  quality  had  improved.  The  production 
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of  milk  steadily  increased  during  the  year.  It  is  stated 
that  the  present  output  of  milk  in  Denmark  is  only 
slightly  less  than  it  was  before  the  war. 

Of  all  the  Danish  live  stock,  that  which  shows  the 
largest  decrease  as  compared  with  1914  is  the  stock  of 
pigs.  This  is  due  to  the  fact  that,  owing  to  the  lack 
of  fodder  during  the  war,  stocks  had  been  reduced  to 
a  very  low  level,  and  that  the  high  grain  prices  (particu¬ 
larly  for  maize),  as  compared  with  the  comparatively  low 
prices  obtainable  for  the  bacon,  mndered  pig-raising  un¬ 
profitable.  With  a  return  to  more  normal  market  con¬ 
ditions,  it  is  believed  that  the  Danish  output  of  bacon 
could  within  twelve  months  be  restored  to  jire-war  di¬ 
mensions.  The  exports  of  bacon  and  pork  during  the 
first  nine  months  of  1920  amounted  to  28,745  metric 
tons,  all  the  bacon  (26,274  tons)  going  to  the  United 
Kingdom. 

One  of  the  most  lucrative  branches  of  the  Danish  trade 
in  agricultural  products  during  the  year  has  been  the 
export  of  eggs.  Up  to  the  end  of  September,  eggs  to 
the  value  of  127,712,0<X)  kroners  had  been  exported  from 
the  country,  the  main  part  going  to  the  United  King¬ 
dom.  There  are  in  the  country  some  14  million  fowls, 
which  is  very  slightly  less  than  before  the  war. 

Marg.^iune. 

Denmark  was  one  of  the  first  countries  seriously  to 
take  to  the  manufacture  of  margarine,  and  the  industry 
now  has  a  maximum  potential  output  of  60,000  to  65,000 
metric  tons  yearly.  The  estimated  output  for  1920  is 
45,000  metric  tons,  practically  all  of  which  is  consumed 
in  the  country.  At  present  the  Danish  regulations  as 
to  packing,  colouring,  etc.,  practically  prevent  any  ex¬ 
port.  As  part  of  the  campaign  to  improve  the  general 
economic  situation  of  the  country  is  increasing  the  ex¬ 
ports,  a  movement  is  on  foot  to  obtain  a  modification  of 
these  regulations  with  a  view  to  facilitating  the  export 
of  Danish  margarine,  a  market  for  which  it  is  believed 
could  be  found,  particularly  in  southern  European  coun¬ 
tries.  It  is  uncertain,  however,  whether  the  Danish 
Government  will  consent  to  the  modification  of  the  regu¬ 
lations,  and,  in  any  case,  opposition  is  to  be  expected 
from  the  agricultural  interests.  This  industry  is  highly 
developed,  with  well-trained  operatives,  and  is,  in  the 
case  of  the  more  important  factories,  equipped  with  up- 
to-date  machinery  and  technical  experts.  So  far  as  can 
be  judged,  the  industry  should  be  well  employed  during 
the  coming  months.  The  price  of  margarine  is  regu¬ 
lated  in  so  far  that  no  further  increase  may  now  be  made 
tvithout  the  sanction  of  the  authorities. 

Trade  with  Russia. 

In  spite  of  the  fact  that  they  had  founded  great  hopes 
on  future  trade  with  Russia,  aD<l  the  presence  in  this 
country  of  considerable  stocks  of  goods  purchased  for 
eventual  re-exportation  to  that  country,  it  would  not 
seem  that  the  i-esidence  of  the  Soviet  Russian  Delegation 
in  Copenhagen  led  to  much  trade  from  Denmark  to 
Russia,  as  the  Danes  have  on  the  whole  adopted  a  wait¬ 
ing  attitude.  Some  sales  have  been  made  to  merchants 
at  Reval,  which  doubtless  were  ultimately  dc-stined  for 
Russia,  but  few  direct  transactions  of  any  importance 
took  place.  An  International  Clearing  House  for  trade 
with  Russia  was,  however,  established  at  Copenhagen 
during  the  year,  through  which  some  transactions  have 
been  made. 

As  a  consequence  of  the  return  of  Slesvig  to  Denmark, 
'arious  measures  (including  certain  Government  assist¬ 
ance  for  the  conversion  of  marks  into  kroners)  were  taken 
to  assist  the  inhabitants  of  the  restored  territory.  Among 
these  may  be  mentioned  the  formation  of  the  Sonder- 
iydske  Kompagni  with  a  capital  of  5.000,000  kroners 
(which  may  be  increased  to  20  000,fX)0  kroners)  to  foster 
tlie  trade  of  Slesvig.  The  East  Asiatic  Company  is 
largely  interestcYl  in  the  formation  of  the  new  company. 

General  Conclusions. 

•■Vs  regards  future  trade,  apart  from  the  question  of 
the  exchange,  the  main  factors  to  be  considered  are  the 
disposal  of  the  considerable  stocks  accumulated  in  the 
country,  and,  in  respect  of  manufactured  articles  parti ¬ 
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cularly,  the  caipacity  of  the  British  export  trade  to  meet 
foreign — and  more  especially  German — competition.  At 
the  present  time  German  exporters  are  to  a  great  extent 
favoured  by  the  disproportion  in  the  rates  of  exchange. 
With  the  growth  of  the  German  export,  however,  the 
disparity  will  presumably  tend  to  decrease,  and  the  con¬ 
tinuance  of  British  trade  to  this  market  will,  therefore, 
depend  upon  whether  goods  manufactured  by  British 
workmen  can  be  placed  on  the  market  at  prices  that  can 
compete  satisfactorily  with  the  output  of  the  operatives 
of  such  countries  as  Germany,  America,  Belgium,  etc. 

The  absorption  of  the  considerable  stocks  of  goods  in 
the  country,  which  in  some  cases  are  not  suited  for  the 
local  market,  will  depend  to  some  extent  on  the  possible 
improvement  in  the  capacity  of  the  Baltic  markets  to 
pay  for  them.  On  the  other  hand,  as  realisation  of  thtse 
stocks  becomes  imperative,  they  will  probably  be  dis¬ 
posed  of  at  very  considerable  loss,  and  disappear  from 
the  market.  Thus,  the  presence  of  these  stocks  is  only 
a  temporary  hindrance  to  trade,  the  resumption  of 
which,  to  the  benefit  of  British  industry,  is,  in  the  long 
run,  entirely  dependent  on  the  competitive  price  and 
quality  of  British  goods. 


MONEY  and  exchange  IN  FEBRUARY. 


The  Bank  Rate  remained  unaltered  at  7  per  cent., 
with  the  Banks  Deposit  Rate  and  the  Discount  Houses 
Call  Rate  at  5  per  cent.,  the  Discount  Houses  Notice 
Rate  at  51  per  cent.,  and  the  Treasury  Bills  Rate  at 
64  per  cent.  Other  rates  were : — 


Feb. 

Feb. 

Feb. 

Feb. 

4th. 

nth. 

18th. 

25th. 

Bank  Bills,  3  months 

6A-I 

61- 

6J 

611 

Fine  Trade  Bills,  3  months 

1  ' 

7-1 

7-1 

7-1 

Short  Loans 

54 

H 

5J 

54-6 

Day-to-day  Loans 

4i-51 

H 

6J-6 

5|-7 

Heavy  revenue  collections 

and  a 

large  reduction  in 

Ways  and  Means  Advances  caused  a  considerable 
stringency  in  the  market  during  most  of  the  month. 
Commercial  bills  were  scarce  and  in  poor  demand. 
Business  on  the  Stock  Exchange  was  very  dull,  but  Five 
per  Cent.  War  Loan,  which  had  been  84^-^  on  28th 
January,  was  85^-^  on  28th  February,  having  risen 
pretty  steadily  all  the  month.  Home  railway  stoclvs  fell 
severely  on  account  of  doubt  as  to  their  financial  out¬ 
look.  Industrials  were  all  easy,  although  the  announced 
dropping  of  the  Excess  Profits  Duty  had  brought  about 
seme  revival. 

The  recovery  in  Wall  Street  was  not  maintained,  the 
average  price  of  20  representative  railway  stocks  having 
fallen  from  76‘60  for  the  week  to  29th  January  to  73  75 
for  the  week  to  26th  February',  while  the  average  price 
of  20  representative  industrial  shares  fell  from  76-34 
to  75-46  in  the  same  period. 

New  issues  for  February  amounted  to  £12,284,000 
of  which  £9,926,000  was  on  account  of  loans  to  the 
British  and  Dominion  Governments  and  British  Local 
Authorities. 

The  National  Debt. 

The  following  table,  extracted  from  the  “  Economist,” 
shows  the  movement  of  the  floating  and  total  debt  during 
the  month ;  an  official  return  gave  the  estimated  dead¬ 
weight  debt  on  31st  March,  1920,  as  £7,835,030,(X)0, 
and  the  total  debt  as  £7,881,893,000. 


Total 

Treasury  Temporary 

Floatirg 

Total 

Bills. 

Advarces. 

Debt. 

Debt. 

In  millions  of  £. 

31st  March,  1920  . 

1,107 

20.5 

1.312 

7,882 

5th  February,  1921  . 

1,1.33 

249 

1,382 

7,779 

12th  Februars',  1921  . 

1,128 

231 

1,3.59 

7,753 

19+h  February,  1921  . 

1.116 

211 

1,327 

7,717 

26th  February,  1921  . 

1,110 

189 

1,299 

7,686 

Temporary  advances  on  26th  February  amounted  to 
£189,622, (X)6  advanced  by  Public  Departments. 

In  the  financial  year  up  to  26th  February  a  total  of 
£37,530,794  was  received  for  National  Savings  Certifi¬ 
cates, -and  £34,775,000  was  pa'd  out.  There  was  also 
received  £21,308,150  for  Treasury  Bonds. 
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SPECIAL  hRTlQhm— continued. 

Note  Circulation. 


The  following  table  shows  the  movement  of  the  active 
note  circulation  and  of  coin  and  bullion  in  the  Bank 
of  England: — 


Curreivcy 

Bank  of 
England 
Notes.* 

Total 

Coin  and 
Bullion  in 
Bank  of 

Notes. 

Notes. 

England. 

Slst  December,  1919 

356,152 

In  thousands  of  £. 
87,350  443,502 

91,342 

29tb  Deoembe-r,  1920 

t367,626 

113,401 

481,027 

128,268 

2nd  P'ebruary,  1921 

t341,901 

110,150 

452,051 

128,292 

9th  February,  1921 

1341,554 

109  ,.540 

451,094 

128,283 

16th  February,  1921 

1337,865 

108,360 

446,225 

128,306 

23rd  February,  1921 

1336.006 

108,248 

444,254 

128,328 

•Less  notes  in  Cum  ticv  Notes  Aceount. 

flncluding  notes  called  in,  but  not  yet  cancelled  ;  £2,701,000  on 
29th  December  ;  £2,474,000  on  2nd  February  ;  £2,4117,000  on  9th 
February;  £2,308,000  on  16th  February;  and  £2,332,000  on  23rd ^ 
February. 

The  percentage  of  reserve  to  liabilities  in  the  Bank 
of  England  was  15  per  cent,  on  23rd  February,  a 
recovery  of  8f  per  cent,  since  26th  January.  Move¬ 
ments  in  the  Banking  Department  were;— 

Increase  (-|-) 
or  De- 

Jan.  26th.  Feb.  23ixl.  crease  (— )• 
£1,000.  £1,000.  £1,000. 
Government  Securities  ..  63,211  31,030  —  22,181 

Other  Securilies  ..  ,.  75,107  95,220  -1-20,113 

Public  Dejjosits  . .  . .  16,081  15,988  —  93 

Other  Deposits  ..  ..  112,528  111,259  -  1.269 

Foreign  Exchanges, 

The  following  table  shows  the  movements  of  the 
principal  foreign  exclianges  on  London.  The  New  York 
quotation  is  tlie  weekly  average  price  for  cable  transfers, 
and  the  other  quotations  are  the  weekly  averages  of  the 
mean  of  the  daily  quotations;  all  particulars  are  taken 
from  the  “  Times  — 


Week  Ending — 

Place.  Par. 

Feb. 

Feb. 

Feb. 

Feb. 

New  York — 

5th 

12th 

19  th 

26th 

$4-866=£l 

Paris — 

3*846 

3*882 

3*896 

3*879 

26 -2216  francs=£l 
Brussels — 

64*579 

54  *205 

53  *388 

63  *892 

25 ‘2215  francs=£l 
Italy — 

52  *042 

61  *796 

51*163 

51*042 

25*2215  lire  =  £l 
Madrid — 

106*386 

106*417 

106*229 

106  *300 

26 ‘2216  pes.=£l 
Holland — 

27  *572 

27  *624 

27*016 

27*873 

12*1071  gul.=£l 
Berlin — 

11*346 

11*335 

11*345 

11*342 

20*43  marks=£l 
Christiania  — 

242*21 

233*875 

229*917 

238*917 

18*169  kroner=£l 
Stockholm — 

20*894 

21*615 

22*202 

22*317 

18*159  kroner=£l 
Copt'nhagen — 

17*614 

17*475 

17*388 

17*35 

18*169  kroner=£l 
Switzerland — 

19*994 

20  *846 

21  *327 

21 *493 

25*2216  franc8=£l 
Buenos  Aires — 

23*979 

23*904 

23*577 

23*417 

48*57d.=  l  dollar 

,  60*094 

49  *625 

48  *698 

49*015 

The  unsettled  Continental  situation  produced  dullness 
in  trading  in  sterling  exchange.  The  “  Commercial  and 
Financial  Chronicle  ”  of  12th  February  said:  “  In  the 
opinion  of  some  bankers  the  reason  sterling  values  did 
not  more  6har])ly  decline  was  the  persistent  scarcity  of 
commercial  bills,  which  is  attributed  partly  to  con¬ 
tinued  light  exports  and  partly  to  the  fact  that  many 
dealers,  owing  to  the  improvement  in  the  money 
market,  are  showing  a  willingness  to  accept  part  time 
paj  ments,  thus  obviating  the  necessity  of  forced  sales  in 
the  open  market  and  to  that  extent  reducing  the  avail¬ 
able  supply  of  bills.’’ 

French  and  Belgian  exchange,  after  being  depressed 
in  the  first  part  of  the  month  improved  to  near  the  end 
of  January  levels,  but  Italian  exchange  depreciated. 
Berlin  fluctuated  a  good  deal  and  closed  about  7  per 
cent,  below  the  average  of  the  last  week  of  January. 
Danish  and  Norwegian  exchange  depreciated,  but 
Swedish  improved  a  little  in  value.  Swiss  exchange 
moved  against  this  country,  but  there  was  little  move¬ 
ment  in  the  Dutch  and  Spanish. 
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Exchanges  in  Percentages  of  Gold  Parity. 

The  following  tables,  in  continuation  of  those  given 
in  the  “  Journal  ”  of  10th  February,  show  the  move¬ 
ments  of  the  leading  rates  of  exchange,  calculated  in 
percentages  of  gold  parity  (relative  value  of  the  foreign 
currency  to  that  of  the  country  where  quotation  is 
made) : — 


London. 

New  York  on  : 
Paris.  Home. 

Amsterdam 

3rd  February 

78*91 

36*28 

18*81 

84*27 

loth  February  . . 

79*88 

37*21 

18*92 

85*21 

17th  February  .. 

79*78 

37*37 

19*02 

85*36 

24th  February  . . 

78*80 

36*90 

18*81 

84*59 

Home. 

London 

Amsterdam. 

ON  : 

Stockholm.  Switzerland. 

4th  February  . , 

23  *85 

106*81 

103  *65 

105*31 

11th  Feburary 

23*74 

105*83 

104*07 

115*17 

18th  February  . 

.  23  *68 

106*72 

103  *95 

1  107*23 

25th  February  . , 

23*74 

106*81 

104  *67 

108*01 

London. 

Paris  on  : 

Amsterdam.  Stockholm.  Switzerland. 

3rd  February  . , 

.  216*20 

230*41 

223*20 

227*5 

loth  F'ebruary  . . 

.  214*54 

229*21 

223*02 

226*25 

17th  F'ebruary  .. 

,  210*61 

222*49 

219*60 

225*5 

24th  F'ebruary  . . 

,  214*22 

228*49 

225*36 

230-25 

Gold  and  Silver. 

Movements  in  the  price  of  gold  and  silver,  per  ounce 
fine,  have  been  as  follows : — 


Gold. 

Silver. 

Cash. 

Forward. 

-per  oz. 

per  oz. 

per  oz. 

s.  d. 

d. 

d. 

4th  February 

106  9 

36i 

34i 

11th  F'ebruary 

105  6 

36i 

341 

18th  F'ebruary 

105  6 

33J 

33i 

25th  F'ebruary 

106  4 

31i 

31i 

Messrs.  Samuel  Montagu  and  Co.  wTite  in  their  letter 
of  24th  February: — “  The  fact  has  now  become  patent 
that  the  world  value  of  silver  has  been  falling  by  its 
own  weight.  A  Pittman  Act  and  a  body  of  Chinese 
speculation  could  exert  only  an  ephemeral  effect  when 
exports  from  the  Far  East  had  almost  ceased  to  obtain. 
Now  that  the  Continent  has  refrained  from  acquiring 
silver,  India  alone  remains  the  quarter  to  which  we 
can  look  with  any  degree  of  reliance  as  a  possible 
absorber.  This  ultimate  resource  has  now  failed  to 
afford  substantial  support,  owing  to  the  action  of 
American  banks  (who  had  attached  apparently  undue 
importance  to  the  influence  of  the  Pittman  Act)  having 
inundated  the  bazaars  with  supplies  to  such  a  degree 
as  to  undermine  their  confidence.” 

On  28th  February  the  rupee  exchange  was  at 
Is.  3 Ad. -Is.  3^d.,  compared  with  Is.  4fd.-l8.  5^d.  on 
29th  January. 


Note  Circulation  in  Leading  Countries. 


End 

End 

End 

End 

T,atest 

Dec.  1913. 

Dec.  1918.  Dec.  1919.Dec.  1920.  Date  1921 

£ 

£ 

£ 

C 

£ 

United  KInfrdnm — 

million. 

million. 

[million. 

adlllon. 

million. 

Bank  of  Eneland  . . 

29-8 

70-2 

87-4 

113-4 

108-2 

Ciirreney  Notes 

Franee — 

— 

323-2 

356-2 

367  -6* 

336 -O* 

Bank  of  France 

Italy — 

228-5 

1,210-0 

1,491-0 

1,516-1 

1,512 -» 

Treasury  Note* 

20-0 

85-0 

90-8 

90 -8t 

— 

Bank  Note* 

Belgium — 

National  Bank  of 

91-3 

470-0 

651-3 

779-11 

Belgium  . .  . . 

Germany — 

42-7 

128-4 

190-5 

244-8 

238-4 

Imperial  Bank 

127-5 

1,090-9 

1,755-2 

8,382  -9 

3,268  -8 

Loan  Bureau  Note* 
United  State* — 

Federal  K  e  *  e  r  v  e 

497  -0 

673-2 

591-6 

551-6 

Note* 

— 

548-1 

622-8 

696  -8 

632-8 

Other  Paper  Currency 
Denmark — 

536-4 

435-2 

374-1 

375 -OJ 

— 

National  Bank 

Sweden — 

8-4 

25  -0 

27  -2 

30-9 

29-0 

Bank  of  Sweden  . . 
Norway — 

13 -t 

45-2 

41-5 

42-2 

35-6 

Bank  of  Norway  .. 
Holland — 

6-0 

24-2 

25-2 

26  -6 

22-9 

Netherlands  Bank  .. 
Spain — 

26-1 

89-1 

86-1 

89  -3 

85-9 

Bank  of  Spain 
Switzerland — 

77-3 

133  -4 

154-3 

173-0 

170-6 

-Bwia*  National  Bank 
Japan — 

12-6 

39-0 

41-4 

40-9 

35  -8 

Bank  of  Japan  ..  43 •?  117 -2  159-3 

♦Include*  note*  called  In,  but  not  yet  cancelled. 
tEnd  of  August,  1920.  lEnd  of  November,  19*20. 

146-4 

112-9 

March  10,  1921. 
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[H7it/c  every  care  is  exercised  to  ensure  the  accuracy  of 
any  exiilanatury  articles  or  notes  relatiny  to  Acts,  Iteyula- 
tions,  Oiders,  etc.,  published  in  the  ''Journal,”  it  must  be 
understood  that  such  exiAanations  are  necessarily  in  the 
nature  of  summaries,  and  cannot  be  quoted  as  authoritative 
legal  interpretations  of  the  text  of  the  documents  them¬ 
selves.] 


AUSTRALIAN  WOOLLEN  INDUSTRY. 


CONFERENCE  TO  DISCUSS  FURTHER 
DEVELOPMENT. 

An  official  report  has  been  received  from  H.M.  Senior 
Trade  Commissioner  in  Australia  of  a  Conference  re¬ 
cently  held  in  Melbourne  between  the  Commonwealth 
Prime  Minister  (the  Rt.  Hon.  \V.  M.  Hughes,  P.C.), 
representatives  of  the  State  Committees,  woollen  manu¬ 
facturers,  and  other  interests  concerned,  in  order  to 
discuss  the  further  development  of  the  Australian 
Wcollen  Industry,  in  accordance  with  the  scheme  out¬ 
lined  in  the  “Journal”  of  15th  July,  1920,  pp.  60-62. 

The  Prime  Minister  submitted  that  with  the  efficient 
labour  and  the  abundance  of  raw  material  available, 
costs  of  production  should  not  be  appreciably  higher 
than  elsewhere.  The  large  imports  of  woollen  manufac¬ 
tures  offer  ample  scope  for  the  establishment  of  a  large 
and  profitable  industry.  Not  only  would  increased  em¬ 
ployment  result  from  the  inauguration  of  the  scheme, 
but  the  problem  of  the  disposal  of  low  grade  wools  would 
be  partially  solved.  Much  of  the  machinery  required 
might  be  made  in  Australia,  as  many  classes  of  textile 
machinery,  including  carpet  looms,  are  already  being 
produced  there.  Mr.  Hughes  stated  further  that  the 
Government  would  do  everything  possible  to  advise  and 
assist,  and  would  endeavour  to  provide  £20,000  for 
propaganda  put7)oses  The  scheme  under  consideration, 
which  involves  a  capital  expenditure  of  £14,000,000, 
should  be  regarded  only  as  an  ideal,  and  a  start  must 
be  made  on  a  comparatively  small  scale. 

Subsequent  discussion  revealed  that,  whilst  the  pros¬ 
perity  of  the  present  woollen  industry  has  stimulated  a 
desire  for  expansion,  a  feeling  exists  that  the  scheme 
should  at  first  be  developed  only  on  lines  that  are  sound 
and  not  too  ambitious.  Once  Australia’s  requirements 
are  met  by  local  manufacture  consideration  could  be 
given  to  the  advisability  of  competing  in  other  markets. 

The  Conference  finally  i^esolved  that  the  existing 
State  Committees  should  continue  active  propaganda 
work,  and  that  the  Director  of  the  Bureau  of  Commerce 
and  Industry  should  be  empowered  to  call  together  a 
Central  Committee  consisting  of  representatives  from 
each  of  the  State  Committees. 


SYDNEY  TRAFFIC  IMPROVEMENTS. 

The  Sydney  press  has  been  giving  considerable 
prominence  to  various  Sydney  traffic  improvements, 
tentatively  approved  in  1913,  and  understood  to  be  once 
more  under  consideration  by  the  New  South  Wales 
Government.  The  improvements  mainly  concerned  are 
as  follows: — 

(1)  Construction  of  Sydney  Harbour  Bridge. 

(2)  Construction  of  Sydney  Electric  Railway. 

(3)  Electrification  of  certain  Suburban  Railways. 

It  is  said  that  the  Sydney  Harbour  Bridge,  which  will 
connect  the  City  of  Sydney  with  the  northern  suburbs 
is  to  be  of  the  cantilever  type  spanning  the  Harbour  in 
one  clear  span  of  1,600  feet,  and  accommodating  rail¬ 
way,  street  car,  vehicular,  automobile  and  pedestrian 
traffic.  It  has  been  estimated  by  the  Chief  Engineer  for 
Metropolitan  railway  construction  (Mr.  J.  J.  C.  Brad- 
field,  M  E.,  M.Inst  C.E.)  that  the  bridge  will  cost 
approximatelv  £5,000,000. 

The  present  street  tramw'ay  and  suburban  railway 
systems  have  now  reached  a  point  where  further  ex¬ 
pansion  of  the  present  service  to  meet  the  increasing 
demand  for  travelling  facilities  is  impossible.  The 
authorities  have  come  to  the  conclusion  that  the  only 
solution  of  the  problem  is  a  loop  system  of  electric  rail- 
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ways  ruiming  into  and  around  the  City.  The  proposed 
railway  will  be  carried  partly  on  viaducts,  partly  on  the 
street  level,  and  the  remainder  underground.  Where 
underground  practically  the  whole  construction  is 
through  Hawkesbury  sandstone,  a  hard  sandstone 
formation  lying  in  nearly  horizontal  beds,  traversed  by 
occasional  thin  bands  of  shale  and  overlaid  by  shale 
and  clay.  Construction  will  be  carried  out  by  open  cut 
and  tunnel.  Both  brick  and  concrete  will  be  used  for 
lining  steel  frame  construction  where  the  head  room 
is  insufficient  for  tunnel  section. 

A  certain  amount  of  the  work  in  connection  with  the 
railway  was  commenced  in  1916,  and  proceeded  until 
June,  1918,  when,  owing  to  w  ar  conditions  and  the  diffi¬ 
culties  of  obtaining  plant  and  material,  the  Government 
thought  it  desirable  temporarily  to  suspend  operations. 
The  estimated  cost  of  the  railway  is  approximately 
£3,750,000. 

The  Chief  Engineer  anticipates  that  tenders  will  be 
advertised  about  October  of  this  year,  and  is  said  to  be 
of  opinion  that  twelve  months  should  be  allowed  to 
contracting  firms  for  the  preparation  of  their  tenders, 
which  would  thus  be  returnable  about  October,  1922. 

Firms  interested  in  this  proposed  contract  are 
reminded  that  Australian  Government  D^jpartments  lay 
down  as  a  general  rule,  that  Overseas  firms  desirous  of 
tendering  for  Government  contracts  must  have  a  repre¬ 
sentative  resident  in  the  Commonw'ealth,  otherwise  their 
tender  will  not  be  considered.  The  services  of  the 
Department  of  Overseas  Trade  and  its  representatives 
abroad  are  available  to  firais  wishing  to  appoint  agents 
in  Australia  or  in  any  overseas  country. 


DIAMOND  CUTTING  SCHOOL  IN  SOUTH 
AFRICA 

According  to  the  local  press,  a  school  for  training  men 
and  women  in  diamond  cutting  is  shortly  to  be  estab¬ 
lished,  probably  in  Johannesburg.  The  Transvaal  Pro¬ 
vincial  Council  has  voted  £15,000  for  the.  purpose,  which 
will  provide  for  suitable  premises  and  machinery,  a 
highly  skilled  technical  head  and  competent  assistants. 

In  the  opinion  of  a  member  of  the  Provincial  Council 
the  school  should  be  completed  by  about  the  end  of 
April.  One  of  the  drawbacks  to  the  establishment  of 
a  diamond  cutting  industry  in  South  Africa  in  the  past 
has  been  the  alleged  alisence  of  cutters,  but  with  the 
establishment  of  this  school,  which  will  teach  the  w'ork 
thoroughly  and  completely  in  all  its  branches,  there 
should  be  nothing  to  prevent  the  building  up  of  a  large 
and  flourishing  industry. 


PROPOSED  NETHEPI  ANDS  5TATE  MONOPOLY 
IN  EXPI  OSIVFS. 

H.M.  Representative  at  The  Hague  states* that  the 
Netherlands  Government,  have  introduced  a  Bill  under 
the  provisions  of  which  the  State  wu’ll  have  the  exclusive 
right  to  import,  manufacture  and  sell  exjjlosives  in  the 
Netherlands.  This  monopoly  is  to  be  transferred  to  a 
company  which  will  acquire  the  property  of  the  only 
manufactory  of  explosives  existing  in  the  Netherlands; 
and  the  State  of  the  Netherlands  will  participate  in  the 
capital  of  this  company  to  the  extent  of  1,000,000 
guilders. 

A  shortage  of  dynamite  during  the  w’ar  h.ad  endangemd 
the  mining  of  coal  which  was  so  necessary  for  the 
country,  the  Government  explain.  There  is  only  one 
j^mpow'der  manufacturing  concern  in  the  country,  and 
its  factories,  at  Muiden  and  Nieuw'er-Amstel.  which  had 
existed  since  the  17th  centurv,  w'ere  threatened  with 
extinction  if  the  Government  did  not  intervene. 

As  the  Government  considered  it  their  dutv  to  pre¬ 
serve  the  existing  industry  it  w’as  intended  that  they  and 
the  existing  company  should  together  erect  a  new  com¬ 
pany  in  which  the  State  would  have  a  preponderant  con¬ 
trol.  1  he  activities  of  the  company  wnuld  not  he  con- 
fir>ed  to  the  maniifacture  of  gunnowder  and  explesivrs. 
The  manufacture  of  a  number  of  hy-pn-vflucts,  such  as 
collodium,  celluloid,  artificial  hem,  gelatine  for  dry 
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photographic  plates,  raw  materials  for  safety  mine- 
powder  and  similar  materials,  would  also  be  under¬ 
taken. 

It  is  proposed  that  the  State  monopoly  be  confined  to 
the  following  products: — 

(1)  War-saltjMjtre-gunpowder,  and  mealed  jxavder ;  (2) 
War-guncotton,  and  nitro-glycerine-gunpowder ;  (3)  Gun¬ 
cotton  ;  (4)  Gunpowder  for  sporting  purposes,  black  and 
smokeless;  (5)  lllasting  gelatine;  (6)  Black  miners’ 
powfier;  (7)  Dynamite  and  gelignite;  (8)  Safety  miners’ 
jKiwder. 


AMERICAN  FOOD  PRODUCTION  IN  RELATION 
TO  POPULATION. 

According  to  the  Director  of  the  Bureau  of  Raw  Pro¬ 
ducts,  United  States  National  Canners’  Association,  a 
hundred  years  ago  there  were  three  and  a  half  times 
as  many  people  engaged  in  agriculture  in  the  United 
States  as  there  are  to-day.  Consequently  the  economic 
[•osition  of  the  nation  is  threatened  by  the  fact  that 
there  are  to-day  approximately  three  city  dwellers  to  be 
fed  by  each  person  engaged  in  agriculture.  By  1840 
this  had  dropped  to  77  5  per  cent. ;  in  1870  fo  47  5  per 
cent.,  and  since  that  year  the  decline  has  been  steady 
until  in  1910  the  ratio  had  dwindled  to  32  9  per  cent. 
He  asserts  that  if  the  present  trend  of  food  production  in 
relation  to  the  increase  in  population  continues,  the 
United  States  will  soon  reach  the  point  where  both  the 
volume  and  value  of  food  imports  will  exceed  food 
exports,  and  as  the  domestic  needs  become  greater  it 
will  be  more  and  more  necessary  that  practical  methods 
be  worked  out  to  increase  production  per  acre. 


EXPORT  OF  CAPITAL  FROM  ROUMANIA. 

The  Commercial  Secretary  to  H.M.  Legation, 
Bucharest,  has  forwarded  a  co(>y  and  French  translation 
©f  a  Circular  recently  issued  by  the  Foreign  Exchange 
Commission  of  the  Ministry  of  Financt*,  wliic-h  gives  in 
a  clear  and  concise  manner  the  pnxjedure  to  be  adopted 
to  obtain  freedom  from  onerous  restrictions  of  i)ayments 
to  be  made  in  foreign  countries  (see  the  “Journal”  of 
26th  August,  p.  248). 

Peimission  for  such  j)a3mients  will  be  granted  to  (1) 
Roumanian  merchants  who  have  bought  goods  the  im¬ 
portation  of  which  into  Roumania  is  not  prohibited ;  (2) 
students  authorised  by  the  Ministere  de  1 ’Instruction 
et  des  Cultes  to  continue  their  studies  abroad ;  (3)  per¬ 
sons  who  for  family  reasons  desire  to  go  abroad. 

The  French  translation  of  the  Circular  may  be  seen 
at  the  Enquiry  Office  of  the  Department  of  Overseas 
Trade,  35,  Old  Queen  Street,  Wc-stminsUir,  S.W.l. 


PROLONGATION  OF  GREEK  MORATORIUM. 

The  Commercial  Secretary  to  H.M.  Legation  at 
Athens  reports  that  the  Greek  Moratorium  has  been 
prolonged  to  31st  August,  and,  in  regard  to  certain 
articles,  to  30th  September,  1921. 

Under  the  revised  regulations  of  the  Moratorium, 
the  Commercial  Secretary  adds,  creditors  can  now  sue 
and  enforce  judgment  for  claims  arising  from  agree¬ 
ments  after  14th  January,  1920,  as  well  as  for  chequf«, 
bills  of  exchange  and  promissory  notes. 


CORN  EXCHANGE  IN  THE  SERB-CROAT- 
81  OVENE  STATE. 

The  Commercial  Secretary  to  H.M.  Legation  at  Bel¬ 
grade  re])orts  that  a  com  exchange  will  probably  be 
established  in  the  near  future  at  Novi  Sad.  At  |)rePent 
there  is  no  relidion  between  prices  for  com  at  Novi  Sad 
and,  say,  Belgrade. 

As  Novi  Sad  is  one  of  the  greatest  centres  for  the 
grain,  vegetable  and  meat  trades  of  the  country,  the 
establishment  of  an  exchange  there  should  assist  the 
export  trade  in  agricultural  produce. 


Exhibitions  and  Fairs. 


BRITISH  INDUSTRIES  FAIR. 

While  it  is  impossible  at  the  present  stage  to  give 
any  estimate  of  the  total  business  resulting  from  the 
British  Industries  Fair  at  the  White  City,  cqrtain 
general  conclusions  may  be  drawn  from  the  infomiation 
at  i-resent  available. 

Considering  the  severe  and  universal  nature  of  the 
present  trade  depression,  the  bookings  in  most  sections 
of  the  Fair  may  be  regarded  as  satisfactory.  U’he 
results  are,  however,  difficult  to  give  in  any  concrete 
form  since  no  one  section  has  enjoyed  uniformly  large 
orders,  nor  any  other  suffered  from  uniform  lack  of 
orders.  It  is  noticeable  that  there  are  many  cases  of 
individual  firms  doing  exceptionally  heavy  business, 
but  throughout  the  Fair  as  a  whole  business  was  con¬ 
siderably  below  that  of  last  year. 

W’hen,  however,  the  widely  different  conditions  of 
trade  are  considered,  this  fall  in  orders  booked  does 
not  mean  so  great  a  drop  in  the  actual  business  trans¬ 
acted,  since  last  year  the  buyer  was  giving'orders  much 
in  excess  of  his  requirements  in  the  hope  of  securing 
these  requirements  from  a  short-stocked  supply, 
whereas  this  year  any  orders  booked  are  definite  and 
final  contracts. 

The  attendance  at  the  Fair  was  also  highly  satisfac¬ 
tory,  nearly  65,tXX)  people  visiting  the  W’hite  City. 
Overseas  buyers  came  from  fifty  different  countries, 
from  Chile  and  China,  from  Sweden  and  Singapore. 
W^hile  the  bulk  of  the  foreign  bu^-ens  came  from  Europe, 
Holland,  Switzerland,  Belgium  and  Scandinavia  being 
specially  well  represente<l ;  the  attendance  from  the 
Dominions  was  also  considerable,  and  many  American 
visitors  were  seen  at  the  W’hite  City. 

One  unexpected  feature  of  the  k'air  was  that,  while 
the  luxury  trades  could  not  have  been  expected  to 
enjoy  large  orders  under  present  conditions,  yet  many 
firms  producing  the  highest  grade  articles  received  veiy 
considerable  orders,  in  some  cases  even  exceeding  last 
year’s. 

The  general  organisation  of  the  Fair  proved  satisfac¬ 
tory,  and  many  spontaneous  tributes  to  its  smooth 
working  were  given  by  both  visitors  and  exhibitors. 

BrRMixGii.\M  .'VXD  Glasgow  Spxtioxs. 

It  is  understood  that  the  general  results  of  the  Bir¬ 
mingham  Section  were  well  up  to  expectations,  and 
Glasgow  is  rejjorted  to  doing  w’ell,  particularly  in 
certain  lines  of  textiles. 

The  visit  of  H.R.H.  the  Prince  of  W’ales  to  the 
latter  Section  on  Tuesday  was  greatly  appreciated  by 
the  exhibitors,  and  heljjcd  immensely  to  stimulat.- 
interest  in  the  Fair. 

Foreign  Missions. 

The  visit  of  the  Foreign  Commercial  Missions  as 
guests  of  the  Government  has  been  an  unqualified 
success.  During  their  tour  of  the  three  Fair  centres 
and  their  reception  at  Manchester,  the  delegatee  have 
enjoyed  every  facility  for  a  rapid  and  thorough  survey 
of  British  industry.  The  fresh  connections  formed  by 
the  members  of  the  Missions  with  the  leading  repre¬ 
sentatives  of  the  trades  of  this  country  should  be  pro¬ 
ductive  of  much  fresh  business  and  increasingly  har¬ 
monious  commercial  relation.^  between  the  United 
Kingdom  and  the  Continent. 


FOREIGN  SAMPLES  EXHIBITION  AT 
SHEFFIELD. 

The  Exhibition  of  Foreign  Samples  held  in  the 
Cutlers’  Hall,  Sheffield,  on  Monday  and  Tuesday,  28th 
February  and  let  March,  was  visited  by  283  firms  and 
created  considerable  interest.  The  exhibits  covered  a 
wide  range,  and  included  tools  and  hardware,  cutlery, 
surgical,  and  scientific  instruments,  electrical  goods, 
and  glassware. 

In  addition  to  the  samples  a  collection  of  foreign 
trade  catalogues  relating  to  the  industries  of  Sheffield 
and  district  was  also  available  for  inspection. 


March  10,  1921. 


THE  BOAttH  OF  TRADE  JOURNAL. 


271 


EXHIBITIONS  AND  FAIRS— 


In  common  with  other  industrial  centres,  Sheffield  is 
passing  through  a  period  of  trade  depreeeion,  and  as 
a  result  manufacturem  were  keenly  on  the  look-out  for 
possible  new  openings  for  their  goods.  This  was 
specially  noticed  with  regard  to  the  samples  of  tools  on 
view,  many  firme  notifying  the  officials  of  the  Depart¬ 
ment  of  their  intention  of  getting  into  the  markets  in 
which  the  goods  were  finding  favour  and  requesting  to 
be  put  into  touch  witli  possible  buyers.  The  samples 
of  cutlery  were  also  the  subject  of  much  attention, 
many  new  features  in  design,  etc.,  being  found  by 
cutlery  manufacturers  who  examined  them.  With 
ri'spect  to  the  surgical  instruments  of  Japanese  manu¬ 
facture,  prices  were  found  to  be  much  lower  than 
Sheffield  quotations,  although,  owing  to  their  style  of 
workmanship  and  finish,  it  was  claimed  that  the  British 
article  was  much  superior. 

Numerous  enquiries  for  names  of  bu5'ers  in  the 
various  markets  were  received,  and  it  is  anticipated 
that  as  a  result  of  the  Exhibition  much  useful  business 
will  accrue. 


FORTHCOMING  FOREIGN  SAMPLES 
EXHIBITION  AT  BRISTOL. 

.\.!i  Exhibition  of  Foreign  Samples  will  be  held  in  the 
Green  Room,  Colston  Hall,  Bristol,  on  Monday, 
Tuesday,  and  Wednesday,  14th,  15th,  and  16th  March. 
The  Exhibition  is  the  second  of  its  kind  held  in  the 
city,  the  previous  one  being  in  1916,  when  the  exhibits 
consisted  entirely  of  German  and  Austrian  manufac¬ 
tured  goods.  About  500  invitations  are  being  issued 
by  the  Department  of  Overseas  Trade  from  names  sup¬ 
plied  by  the  Chamber  of  Commerce. 

The  samples,  which  are  of  German,  United  States, 
Norwegian,  Swedish,  Swiss,  Italian,  Finnish,  Japanese, 
Argentine,  and  other  countries’  manufacture,  comprise 
the  following  classes  of  goods: — 

Electrical  fittings  and  parts,  domestic  electric  goods, 
lamps,  shovels,  ready-made  clothing,  boots  and  shoes, 
woollen  and  worsted  piece-goods,  stationery,  crockery, 
paints  and  enamels,  dyes,  handbags  and  fittings, 
attache  cases,  glass  bottles  and  glassware,  brushes, 
ropes  and  twines,  shirts,  aprons,  overalls,  etc. 

Managers,  works  foremen,  and  other  authorised 
representatives  of  Labour  are  also  admitted  to  the 
Exhibition  on  presentation  of  their  firm’s  business 
card.  Firms  desiring  to  examine  the  exhibits  who  may 
not  have  received  an  invitation  card  may  secure  one  by 
application  to  the  Secretary  of  the  Chamber  of  Com¬ 
merce,  Bristol.  The  Exhibition  will  be  open  from 
10  a.m.  to  1  p.m.  and  2  to  5  p.m.  on  each  of  the  three 
days. 


MILAN  SAMPLE  F.\IR. 

The  Department  of  Overseas  Trade  is  informed  that, 
under  the  patronage  of  the  Italian  Minister  of  Com¬ 
merce,  the  International  Sample  Fair  of  Milan  wdll  be 
held  from  12th  to  27th  April  next  in  buildings  specially 
constructed  for  the  purpose. 

The  exhibits  will  include: — Agriculttire  and  Floricul- 
turi‘.  Foodstuffs,  Textiles,  Clothing,  Jewellery,  Silver¬ 
ware.  Sanitary  Appliances,  Chemistry,  Pharmacy,  Per¬ 
fumery,  Skins  and  Leather,  Timber,  Minerals,  Glass  and 
Chinaware,  Art  Industrie's,  Paper,  Printing,  Furniture, 
Music,  Automobile,  Aviation,  Cycle,  Electricity,  Toys, 
Building  Construction,  Hydraulics,  Metallurgy.  The 
business  transactions  at  the  Fair  last  year  were  stated 
to  exceed  1,000,000,000  lire. 

The  cost  of  stands,  when  converted  into  English 
money,  is  moderate.  A  stand  wu'th  an  area  of  about 
twelve  square  metres,  for  instance,  costs  some  £16. 
Special  terms  are  arranged  for  several  firms  occupying 
the  same  stand. 

British  industries  promise  to  be  well  represented  at 
the  Fair. 

A  booklet  in  English  has  been  issued  by  the  Organis¬ 
ing  Committee,  copies  of  w’hich  can  be  had  at  the  London 
Offices  of  the  Italian  State  Railways,  Waterloo  Place, 
Regent  Street,  S.W.l. 


EXHIBITIONS  AND  'E MRS— continued . 


BRAZIL  CENTENARY  EXHIBITION  AND 
CELEBRATIONS. 

The  Department  of  Ox-^erseas  Trade  is  informed  that 
in  conjunction  with  the  Exhibition  to  celebrate  the 
centenary  of  Brazilian  independence  in  September, 
1922,  a  general  scheme  of  national  celebration  will  be 
carried  out. 

The  Committee  organising  these  celebrations  propose 
to  erect  statues  to  famous  Brazilians,  to  strike  gold  and 
silver  medals  for  special  distribution,  to  issue  special 
postage  stamps,  and  to  organise  congresses  on  primary 
education  and  history.  An  Institute  of  National  Musie 
will  also  be  inaugurated. 


FORTHCOMING  FAIRS. 


UNITED  KINGDOM. 

BRITISH  INDUSTRIES  FAIR- 

GLASGOW,  February  28th-March  11th. 

Clothing,  Octfittino  and  Woollen  Trades  Exhibition — 

Royal  Agricultural  Hall,  March  8th-18th.  Apply  to  : — 
International  Trade  Exhibitions,  Ltd.,  Broad  Street 
House,  New  Broad  Street,  London,  E.C.2. 

Intebnational  Building  Tbades  Exhibition — 

Olympia,  April.  Apply,  Directors,  43,  Essex  Street, 
Strand,  W.C.2. 

Dhapebt  Textile  and  Women’s  Wear  Exhibition — 

Royal  Agricultural  Hall,  April  4th-15th.  Apply  to  : — 
International  Trade  Exhibitions,  Ltd.,  Broad  Street 
House,  New  Broad  Street,  London,  E.C.2. 

Wholesale  Furniture  Trades  Exhibition — 

White  City,  London,  April  5th-15th.  Organising 
Manager,  G.  D.  Smith,  119,  Finsbury  Pavement, 
London,  E.C.2. 

OkjiSGOw  Bakers’,  Grocers’,  Confectioners’  and  Alliib 
Trades  Exhibition — 

Kelvin  Hall,  April  5th-15th. 

Photoorapuio  Fair — 

Horticultural  Hall,  April  15th-25rd.  Apply  to  Secretary, 
Sicilian  House,  Southampton  Row,  W.C.l. 

6ih  International  Printing,  Paper,  and  Allied  Trades 
Exhibition — 

Royal  Agricultural  Hall,  Islington,  April  30th-May  14th. 
Apply  to : — F.  W.  Bridges,  Oi^anising  Manager,  36-38, 
VVhitefriars  Street,  Lontfon,  E.C.  4. 

International  Rubber  Exhibition — 

Ixindon,  June,  Royal  Agricultural  Hall.  Apply  to  : — 
Mr.  H.  G.  Montgomery,  43,  Essex  Street,  Strand,  W.C.2. 
22nd  Annual  Chemists’  Exhibition — 

Central  Hall,  Westminster,  S.W.  1,  June  20th-24th. 
Apply  to:  “British  and  Colonial  Pharmacist,”  194-200, 
Bishopsgate,  London,  E.C.2. 

London  Fair  and  Market — 

Royal  Agricultural  Hall,  July  4th-15th.  Apply  to  : — 
International  Trade  Exhibitions,  Ltd^  Broad  Street 
House.  New  Broad  Street.  London,  E.C.2. 
Confectioners’  and  Bakers’  Exhibition — 

Royal  Agricultural  Hall,  Islington,  September  3rd-9th. 
Apply  to: — 31,  Queen  Victoria  Street,  Ixmdon,  E.C. 4. 
Shipping.  Engineering  and  Machivfrt  Exhibition. — 

Olympia,  September  7th-28th.  Apply  to: — F.  W. 
Bridges,  Exhibition  Offices,  36-38,  l^itefriars  Street, 

^  London,  E.C.  4. 

Grocer’s’  Exhibition — 

Royal  Agricultural  Hall,  Islington,  September  17th-23rd. 
.^ply  to: — 31,  Queen  Victoria  Street,  London,  E.C.4. 
British  Texthes  Exhibition — 

Crystal  Palace,  London,  September  to  October.  Apply 
to: — General  Manager,  Crystal  Palace,  London,  S.E.19. 
11th  London  Medical  Exhibition — 

Central  H.all,  Westminster,  S.W.l,  October  3rd-7th. 
Apply  to:  “British  and  Colonial  Pharmacist,”  194-200, 
Bishopsgate,  London,  E.C. 2. 

International  Shoe  and  Leather  Fair — 

Royal  Agricultural  Hall,  October  3rd-8th.  Apply 
to: — Manager,  “Shoe  and  Leather  ^cord,”  40,  Finsbary 
Square,  London,  E.C. 2. 

Fifth  International  Commercial  Motor  Exhibition — 

Olympia,  London,  October  14th-22nd.  Apply  to:  — 
Exhibition  Manager.  Society  of  Motor  Manufacturera 
and  Traders,  Ltd.,  83,  Pall  Mall,  London,  S.W.l. 

15th  International  Motor  Exhibition — 

Olympia  and  White  City,  London,  November  4th-12th. 
Apply  to  : — Exhibition  Manager,  Society  of  Motor  Manu¬ 
facturers  and  Traders,  Ltd.,  Pall  Mall,  London, 
S.W.  1. 

Cycle  and  Motor  Cycle  Show — 

Olympia  Ixmdon,  November  25th-Dec6mber  3rd,  1921. 
Apply  to: — General  Manasrer.  British  Cycle  and  Motor- 
cvcle  Manufacturers’  and  'Traders’  Union,  Ltd.,  The 
Towers,  Warwick  Road,  Coventry. 
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EXHIBITIONS  AND  ¥klRS— continued. 


OVERSEAS. 

LTOira  Faib — 

March  l&t-lSlh.  (Building,  engineering,  liardware,  inetal- 
lurgy,  agricultural  machinery,  and  foodstud's.) 

South  Afkican  jixhibiTion — 

Paleis  Voor  Volksvliyt,  Amsterdam.  March  19th-April 
10th.  Agricultural,  dairy  and  mining  implements  and 
industrial  machinery.  Charges  for  space,  8s.,  7s.,  and 
68.  per  sq.  foot  on  ground  floor  and  lower  and  upper 

falleries  respectively.  Apply  to: — F.  \V.  Bridges, 
6-38,  Whitefriars  Street,  London,  E.C.4. 
Witwatemsua.su  Auuiculickac  Suow  (inclmliug  Machinery  and 
Motor  Sections} — 

March  23rd-28th. 

ZUHICH  HOCSINO  A.VD  FcBNITrBE  EXHIBITION — 

March  and  April. 

Imtebnational  Auricultural  Machinery  Exhibition — 

I.«rida,  Spain,  April  Ist-lOth.  Address  : — Urgel,  187, 

Barcelona 

Brussels  Commercial  Fair  (International) — 

April  4th-20th.  Apply  to: — Foire  Commerciale  Bruxelles, 
(irand  Place  19,  Bruxelles. 

Milan  Annual  Samples  Fair — 

April  12th-27th.  Apply  : — Administration,  20,  Viele, 
Venezia,  Milan. 

Basle  Sample  Fair — 

April  16th-26th.  (Swiss  only.) 

Algerian  Agricultural  Fair — 

April  16th-May  8th.  Motor  Cars,  Tractors,  Agricul¬ 
tural  Machinery,  Agricultural  Chemical  Products.  Charge 
for  space:  15  francs  per  square  metre.  Apply  to: — M. 
Celestin  Granier,  Commissaire  General,  4,  Rue  Mar6chal, 
Bosquet,  Algiers. 

Ohint  International  Architectural  and  Building  Exhibi 

TION — 

April  16th -June  14th.  Apply  to  : — Administrative  Com¬ 
mittee,  No.  15,  Coupure,  Ghent. 

Netherlands  Druggists’  Exhibition  (International) — 
Amsterdam,  April  18th-22nd. 

Barcelona  Sample  Fair  (International) — 

April  20Lh-30th.  Apply  to: — ^Feria  de  Muestras, 
Fernando  30,  Barce’.ona.  Autumn  Fair,  September  1st- 
10th. 

Turin  Agricultural  and  Horticultural  Exhibition — 

May.  Apply  to: — Societe  Royale  Horto- Agricole  du 
Piemont,  Turin. 

International  Confectionery  Exhibition — 

Paleis  Voor  Volksvliyt,  Amsterdam.  May  4th-June  1st. 
Buenos  Aires — 

International  Dairying  Exhibition,  May  8th-27th.  Apply 
to : — The  Manager,  Argentine  Rural  Society,  Sarmiento 
834,  Buenoe  Aires. 

Paris  Fair — 

Mav  10th-25th.  Apply  to: — Comity  de  la  Foire,  8,  Place 
de  fa  Bourse,  Paris. 

Prague  Automobile  Exhibition — 

May  28th-June  5th.  (Cars,  tractors,  motor  bicycles  and 
accessories.)  Enquiries  should  be  addressed  to: — The 
Commercial  Attache,  Czecho-Slovak  Legation,  8, 
Groavenor  Place,  London,  S.W.l. 

Basle  AuTOMonii.E  Exhibitio.n  (International) — 

May  28th-June  8th.  Motor  vehicles  and  accessories 
of  all  descriptions.  Apply  to: — The  British  Chamber  of 
Commerce  for  Switzerland,  20,  Rittergasse,  Basle. 
Reykjavik  Aoricuitural  Exhibition — 

June.  Agricultural  Machinery  and  Implements.  Apply 
to; — Icelandic  Agricultural  Society,  Reykjavik,  Iceland. 
Lima  Centenary  Oikrb'^tiov  — 

International  Trade  Exhibition.  June  Ist-October  31st. 
Charge  for  space,  £1  per  square  foot.  Apply  to  : — Brown, 
Shipley  and  Co.  (Ijondon  .Agents),  Founders  Court, 
E.C.  2. 

Bordeaux  Samim.e  Fair  (International) — 

June  15th-30fh.  Apply  to  ; — Foire  de  Bordeaux,  7,  roe 
da  Mar^chal-Inffre,  Bordeaux. 

Lucerne  British  Dominions  PRonurTS  Exhibition — 

Probable  dates,  July  15th-September  30th. 

Luxemburg  Aoriculturai.  Sample  Exhibition — 

September  (approx.).  Apply  to: — Mons.  B.  Clasen, 
I’Exposition  Agricole,  d’Echantillons,  Avenue  .Montierey, 
Luxemburg 
Dtrecht  Fair  — 

September  6th-16th.  (All  manufactured  goods,  and  inter¬ 
national) 

Lausanne  Agriculture  and  Food  Products  Fair — 

September  lCth-25th.  (Swiss  only.) 

Paris  Motor  Show — 

Grand  Palais,  October.  Apply: — Administration  de 
I’Exposition  Internationale  de  i’.Automobile,  51,  Rue 
Pergolese,  Pans. 

Vetheri.and  Fast  Indian  Fair — 

September  19th-October  9th.  1921.  Apply  to: — Chamber 
of  Commerce  (N.E.I.),  38,  Dover  Street,  W.l. 
Nethert.and  East  Indifs  I.ntkrnationai.  Tf.a  Exhibition — 

Bandoeng,  Java,  .May  6lh-21.«t,  1922.  Secretary, 

Dr.  J.  J.  B.  Souss,  Tea  Experimental  Station,  Buiten 
lorg,  near  Batavia,  Java. 


Imperial  and  Foreign 
Trade. 


BRITISH  EMPIRE. 


BRITISH  INDIA. 


SPECLYL  CABLE. 

A  siiecial  cable  received  from  the  Director-General  of 
Commercial  Intelligence,  Calcutta,  dated  3rd  March,  is  as 
under : — 


Sea-Borne 

Trade. 

1919. 

1920. 

Hs. 

Hs. 

Imixntx — 

(lakhs). 

(lakhs). 

General  merchandise  . 

18,535 

32,271 

Bullion  . 

(a) 

2,277 

— 

34,548 

Exports  (including  re-exports)— 

General  merchandise  . 

..  30,643 

29,185 

Bullion  . 

(a) 

1,102 

— 

30,287 

(a)  F'igures  for  the  whole  year  of  1919  have  not  been 
published. 

Short  Ti.me  in  Jute  Mills. 

Jute  mills  go  definitely  for  four  days  from  1st  .April  to 
30th  June.  Gunny  market  unaffected. 

Labour  Strikes. 

Strike  of  railway  and  telegraph  operatives  originally 
threatened  from  5th  March  now  postponed  indefinitely. 

Tea. 

-At  Tea  Sales  on  1st  March  invoices  for  good  quality  were 
scarce,  offerings  consisting  mostly  of  plain  medium  and 
common  sorts.  Prices  lower  for  tippy  broken  Orange  Pekoes; 
other  grades  unchanged ;  605,000  packages  sold  to  date  at 
the  average  price  of  five  annas,  five  pies  per  lb. 


BRITISH  WEST  INDIES. 


IMPORTS  INTO  JAMAICA,  1919. 

The  Customs  Returns  of  Jamaica  for  1919,  which  have 
been  recently  published,  show  a  large  increase  in  the  value 
of  imports  into  that  colony.  The  total  value  of  merchandise 
imported  was  £4,869,457.  Imports  have  been  steadily  in¬ 
creasing  during  the  last  forty  years,  and  have  doubled  in 
the  last  ten  years. 

Under  the  usual  classification  the  figures  for  the  last  two 


Food,  drink  and  tobacco... 
Haw  materials,  or  articles 

unmanufactured  . 

Manufactured,  wholly  or 


Miscellaneous, 


those  of  1913,  were  as 

follows :  — 

1919. 

1918. 

1913. 

£ 

£ 

£ 

1,721,158 

1,379,247 

1,224,389 

463,062 

352,747 

121,825 

2,683,921 

1,642,9^5 

1,488,666 

1,316 

869 

2,163 

4,869,457 

3,375,798 

2,837,043 

Countries  of  Origin. 


The  following  .statement,  in  the  three  important  classes, 
gives  the  value  of  the  goods  imported  from  the  United  King¬ 
dom,  the  United  States,  and  Canada:  — 


1917. 

1918. 

1919. 

£ 

£ 

£ 

Food,  drink,  and  narcotivi 

< - 

United  Kingdom  . 

99,720 

56,.38.5 

1 75,478 

T’nited  States  . 

1,046,783 

900.407 

983,871 

Canada  . 

201.846 

287,708 

472,167 

Other  countries  . 

75,303 

134,747 

89,642 

Itau'  Materials — 

United  Kingdom  . 

16,437 

24,812 

6,045 

Ignited  States  . 

397,987 

321,111 

448.594 

Canada  . 

758 

5,317 

4,693 

Other  eountries  . 

2,930 

1,507 

3.730 

Manufactured  goods — 

United  Kingdom  . 

.507.300 

460  81 1 

623.9.59 

United  States  . 

984,434 

1,0.59.217 

1 ,931 .947 

f’anada  . 

20  7.53 

32  293 

.51.731 

Other  eountries  . 

42,782 

90,613 

76,284 
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IMPERIAL  AND  FOREIGN  continued. 

Inflation  in  Values. 

Tho  very  high  figure  reached  by  the  imports  was  due  mainly 
to  the  intlated  value  of  merchandise,  and  added  to  this, 
goods  coming  from  the  United  States  were  valued  for  duty 
plus  exchange  on  New  York.  Some  idea  of  the  extent  of 
the  intlation  may  be  seen  in  the  fact  that  though  the  value 
of  tho  import  in  1919  (£1,870,171)  was  considerably  greater 
than  in  the  average  four  pre-war  years  (£1,210,630)  almost 
every  item  showed  a  less  quantity  than  during  the  former 
period.  Under  ad  valorem  the  value  of  goods  entered  ex¬ 
ceeded  by  £1,049,055  the  average  value  of  the  said  pre-war 
years;  and  though  it  is  impossible  to  convert  these  figures 
into  terms  of  quantity,  it  may  be  taken  for  granted  that,  as 
under  specific  duty,  the  quantities  were  less  than  in  the  pre¬ 
war  period. 

Goons  Imported  under  Specific  Duty. 

Of  goods  imported  under  specific  duty,  principally  focxl- 
stutfs  and  raw  materials,  the  bulk  came  from  the  United 
States,  the  value  credited  to  that  country  in  the  two  classes 
being  £1,432,485,  the  major  items  of  which  were:  — 


£ 

Coal  .  163,661 

Petroleum  and  naphtha  .  135,956 

Meats  .  36,163 

Condensed  milk  .  52,806 

Oils,  except  petroleum  .  64,987 

Flour  . 474,723 

Butter  substitutes  and  lard  .  48,010 

Fish  . .  53,421 

Meal,  rice  and  grain  .  70,467 


Imports  under  ad  valorem  Rate  of  Duty. 

The  total  value  of  the  imports  paying  ad  valorem  duty — 
■which  is  16f  per  cent. — was  £2,203,822.  These  were  chiefly 
manufactured  goods,  of  which  the  United  States  supplied 
£1,931,947,  the  United  Kingdom  £623,959,  and  Canada 
£51,732.  Prior  to  1917  the  United  Kingdom  supplied  the 
greater  portion  of  the  manufactured  goods,  but  in  that  year 
the  figure  credited  to  the  United  States  was  greater  and  has 
continued  so  up  to  the  present  time.  There  is,  however,  in 
the  year  under  review,  some  recovery  noticeable  in  the  case 
of  the  United  Kingdom,  and  a  considerable  improvement  in 
the  case  of  Canada.  Some  of  the  most  noticeable  increases 
in  the  last  few  years  made  by  the  United  States  were  in 
cotton  piece-goods,  motor  cars,  and  parts,  apparel,  boots 
and  shoes,  fish  (canned),  medicines  and  drugs.  In  cotton 
piece-goods,  of  a  total  import  of  £846,559,  the  United  States 
supplied  £702,801,  whereas  in  1913  they  supplied  only 
£79,634.  In  medicines  and  drugs  the  supply  coming  from 
the  United  States  was  £43.648  out  of  a  total  import  of 
£71,894.  In  motor  cars  and  parts  the  United  States  prac¬ 
tically  had  the  whole  trade,  the  import  from  other  countries 
being  negligible.  In  boots  and  shoes  also,  nearly  the  whole 
import  came  from  the  United  States,  the  value  credited  to 
that  country  being  £115,554.  Of  fish  (canned)  there  was  a 
larger  import  than  usual,  valuing  £44,274,  the  United  States 
furnishing  more  than  two-thirds,  whereas  in  pre-war  years 
the  bulk  of  such  goods  came  from  the  United  Kingdom. 


CANADA. 


HYDRO-ELECTRIC  POWER  IN  THE 
WESTERN  PROVINCES. 

(From  H.M.  Trade  Commissioner.) 

Winnipeg. 

The  provincial  hydro-electric  transmission  lines  are  being 
steadily  extended  in  Manitoba.  The  line  to  Portage  la 
Prairie  was  completed  during  last  year,  and  further  addi¬ 
tions  are  planned,  an  additional  expenditure  of  over  500,000 
dels,  having  been  authorised. 

With  the  introduction  of  hydro-electric  power  at  Portage 
la  Prairie  the  cost  of  lighting  has  been  reduced  from  15 
cents  to  9  cents  per  kilowatt  hour.  The  charge  for  power 
and  commercial  service  has  been  reduced  in  still  greater 
proportion.  The  transmission  line  to  Portage  la  Prairie  is 
over  56  miles  long,  the  power  being  supplied  from  Winnipeg. 

It  is  reported  over  two  hundred  country  districts  have 
petitioned  the  Manitoba  Government  to  extend  the 
hydro-electric  transmission  lines  to  tho  southern  portion  of 
•the  province. 

Tho  Winnipeg  municipal  hydro-electric  plant  is  adding 
4hree  units,  aggregating  some  20,000  horse  power. 

Among  the  installation  developments  in  progress  in 
Saskatchewan  may  he  noted  a  7,000  horse-power  steam 
turbine  addition  to  the  Saskatoon  municipal  electric  plant, 


IMPERIAL  AND  FOREIGN  TRADE— continued. 


Developments  in  British  Columbia. 

The  resumption  of  greater  activity  in  power  development 
is  also  noted  in  the  province  of  British  Columbia.  A  300 
horse-power  hydro-electric  plant  has  been  placed  in  opera¬ 
tion  at  Squamish,  north  of  Vancouver,  while  in  the  interior 
an  important  power  line  extension  has  recently  been  com¬ 
pleted  to  supply  the  Copper  Mountain  mines  with  power 
from  Bonnington  Falls. 

The  Western  Power  Company,  recently  acquired  by  the 
British  Columbia  Electric  Railway  Company,  had  a  capital 
of  11,350,000  dels.  Its  plant  develops  39,000  horse  power  at 
Stave  Falls,  31  miles  from  Vancouver.  Besides  selling  75  per 
cent,  of  its  output  to  the  British  Columbia  Electric  Railway 
Company,  it  transmitted  power  to  the  Puget  Sound  Power 
and  Light  Company  at  Sumas,  and  retailed  light  and  power 
in  the  neighbourhood  of  Vancouver  and  New  Westminster. 
These  two  concerns  haVe  Iieen  the  only  power  companies  in 
the  field  in  the  Vancouver  district;  the  British  Columbia 
Electric  Railway  Company,  with  plants  at  Lake  Buntzen, 
developing  84,000  horse  power.  The  capacity  of  the  Western 
Power  Company’s  plant  is  150,000,000  kilowatt  hours  a  year, 
but  can  be  increased  by  the  raising  of  the  dam  and  the 
installation  of  another  unit  to  200,000,000  kilowatt  hours  per 
year.  The  plant  would  then  have  a  total  horse  power  of 
52,000.  It  is  expected  that  the  additional  unit  will  he  under¬ 
taken  immediately  by  the  purchasing  company,  the  cost  being 
estiinated  at  1,000,000  dols.  With  the  acquisition  of  the 
Western  Power  Company,  the  British  Columbia  Electric  Rail¬ 
way  Company  will  have  an  investment  in  the  province  of 
65,(X)0,000  dols. 


NYASALAND  PROTECTORATE. 


TOBACCO  CULTIVATION. 

The  culture  of  Virginia  tobacco  in  Nyasaland  is  a  com¬ 
paratively  new  industry,  states  the  late  Director  of  Agricul¬ 
ture,  Nyasaland,  now  the  Director  of  Agriculture,  Tan¬ 
ganyika  Territory.  The  first  exports  of  locally-grown 
tobacco  are  recorded  in  the  returns  of  the  Customs  Depart¬ 
ment  for  the  financial  year  1899,  when  the  total  export 
amounted  to  2,240  lb.  of  cured  tobacco,  valued  locally  at 
£47  sterling. 

From  1900  to  1904  there  was  a  steady  increase,  both  in 
acreage  and  export,  and  in  that  period  the  former  increased 
from  69  to  944  acres,  and  the  latter  from  4,480  to  28,754  lb. 
of  cured  tobacco,  valued  locally  at  £479. 

From  the  commencement  of  the  export  trade  until  1904 
Nyasaland  tobacco  found  a  ready  market  in  South  Africa. 
Then,  however,  fiscal  difficulties  led  to  a  reduction  in  acreage 
to  421  in  1905,  while  a  market  was  being  sought  in  the 
United  Kingdom. 

In  April,  1908,  after  examination  of  samples  of 
the  crop,  a  factory  was  established  at  Limbe, 
near  Blantyre,  and  a  considerable  tobacco  industry 
rapidly  developed  throughout  the  Shire  Highlands,  the 
acreage  increasing  to  10,496  by  1913,  and  the  export  from 
56,826  lb.,  valued  locally  a^t  £945,  in  1905,  to  3,763,014  lb., 
valued  at  £94,167,  in  1913.  This  was  then  equal  in  amount 
to  nearly  4  per  cent,  of  tho  average  annual  consumption  of 
tobacco  in  the  United  Kingdom. 

In  common  with  all  Nyasaland  industries  the  great  war 
had  a  restricting  effect  on  production,  as  considerable  areas 
in  the  years  1915-1918  were  reserved  for  food  production  in 
order  to  support  the  forces  operating  within  the  Pro¬ 
tectorate’s  borders. 

The  high  prices  paid  for  tobacco  in  1919  and  1920,  how¬ 
ever,  quickly  re-established  the  industry,  and  the  Customs 
returns  for  the  year  ended  31st  March,  1920,  show  that 
4,340,000  lb.  of  tobacco,  valued  locally  at  £271,000,  formed 
the  main  contribution  to  the  total  agricultural  exports, 
valued  at  £388,000. 


EUROPE. 


GERMANY. 


RECENT  INDUSTRIAL  AMALGAMATIONS. 

(From  the  British  Commercial  Secretary.) 

Cologne. 

According  to  the  “Kolnische  Zeitung”  the  Farbwerke 
Vorm.  Meister,  Lucius  and  Bruening,  at  Hoechst,  on  the 
Main,  is  participating  to  the  extent  of  one-half  in  the  firm 
Dr.  Alexander- Wacker-Gesellschaft  fur  elektrocheinische 
Industrie  G.m.b.H.  at  Munich.  The  original  capital  of  the 
company  has  been  "increased  to  75  million  marks.  The 
Wackor-Geeellschaft,  which  was  founded  in  1914,  has  erected 
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IMPERIAL  AND  FOREIGN  IVLADE.— continued 


large  plant  in  Burghausen  in  Upper  Bavaria,  where,  among 
other  chemical  products,  synthetic  acetic  acid,  carbide,  and 
trichlorethylene  are  produced.  The  company  is  at  present 
occupied  in  constructing,  with  Government  co-operation,  a 
40,000  h.p.  water  station  on  the  Upper  Alz.  The  utilisation 
of  this  water  power  requires  further  development  of  the 
Burghausen  works. 

Fusion  in  the  Cement  Industry. 

The  same  journal  states  that  the  Portland  Zementfabrik 
Halle  A.G.  has  decided  upon  a  fusion  with  the  Sachsisch- 
Thuringische  Portland-zementfabrik  Prussing  A.G.  Kom- 
Ges.  at  Goschwitz.  The  shareholders  of  Halle  will  receive 
for  every  two  shares  one  Gosthwitz  share  plus  40  marks.  The 
deciding  factor  in  the  fusion  was  that  the  Hallesche  Werke 
were  in  need  of  large  new  buildings  requiring  an  expenditure 
of  five  million  marks. 

The  Stumm  Concern  and  a  New  Company. 

A  new  firm  under  the  name  of  the  Bayrisohe  Pflugfabrik 
A.G.,  has  been  founded  with,  it  is  stated,  an  original  capital 
of  4,000,000  marks,  with  its  seat  at  Landsberg  in  Bavaria. 
The  object  of  the  company,  states  the  “Deutsche  Bergwerks 
Zeitung,”  is  the  acquisition  and  further  working  of  the 
factory  until  recently  under  the  management  of  the  Ober- 
bayerische  Pflugfabrik  G.m.b.H.  Among  the  founders  of 
the  new  concern  is  the  firm  of  Gebr.  Stumm,  of  Neunkirchen, 
Saar,  which  is  represented  on  the  Board  of  Supervision  by 
its  Director-General  and  other  members. 

Proposed  Fusion  in  the  Wagon  Industry. 

Fusion  negotiations  are  pending  between  the  Wagon 
Fabrik  Busch  A.G.,  at  Bautzen,  and  the  Sachsische  Wagon- 
fabrik  W’erdau  A.G. 

Financing  Constructio.n  of  Neckar  Canal. 

For  the  financing  of  the  Neckar  Canal,  the  total  costs  of 
which  are  estimated  at  two  milliard  marks,  a  company  is  to 
be  formed  with  a  capital  of  500  million  marks,  reports  the 
“Kolnische  Zeitung.”  Loans  to  the  amount  of  1,500  million 
marks  are  to  be  raised,  and  the  guarantee  for  the  payment 
of  interests  on  the  loans  will  be  taken  over  by  the  Govern¬ 
ment,  and  the  various  States.  The  Government  will  par¬ 
ticipate  in  the  share  capital  to  the  extent  of  50  per  cent., 
provided  the  States  take  the  other  half,  and  will  renounce 
its  share  of  interest  in  bad  years.  The  company  is  to  build 
the  whole  canal,  including  the  power  stations,  as  far  as 
Plochingen.  The  construction  of  the  canal  will  take  about 
twelve  years. 

New  Company  for  Trade  in  Raw  Materials. 

A  company  has  been  established  at  Crefeld  with  a  share 
capital  of  4  million  marks,  under  the  name  of  C.  E.  Mauren- 
brecher  A.G.,  states  the  “Deutsche  Bergwerke  Zeitung.” 
The  object  of  the  concern  is  trade  in  raw  materials  of  all 
kinds  (particularly  textile),  manufacture,  and  participation 
in  similar  concerns. 


LITHUANIA. 


FOREIGN  TRADE  IN  1920 

According  to  statistics  issued  from  the  Lithuanian  Lega¬ 
tion  in  London,  imports  into  Lithuania  during  1920 
amounted  in  value  to  428,728,541  Lithuanian  marks  (the 
Lithuanian  mark  is  equivalent  in  value  to  the  German 
mark),  whilst  exports  (without  flax)  were  valued  at 
321,797,163  marks.  Including  flax,  the  value  of  exports  was 
approximately  500,000,000  marks. 

The  following  table  shows  details  of  the  value  of  both  out¬ 
ward  and  inward  trade:  — 


Principal  Imports. 

Marks.  Marks. 

Chemicals  .  17,760,092 

Beverages  .  2,126,450 

Tobacco  .  13,772,921 

Animal  products  .  47,511,319 

Textiles  (cotton,  wool,  silk)  .  104,987,190 

Foodstuffs  . : .  122,348,244 

Sugar  .  65,995,914 

Herrings  .  22,684,037 

Salt  .  16,759,096 

Metals  (manufactured)  .  36,197,988 

Minerals  and  manufactured  products...  18,162.051 

Haberdashery  and  millinery  .  7,192,015 

Machinery  and  trade  implements  .  8,321,747 

Machinery,  agricultural  .  1,581,961 

Animals  (live)  .  2,974,774 

Oils  . 6.534,907 

Oils  (kerosene)  .  12.5.59,258 

Books,  printed  matter,  i)aijer,  stationery  13,.302,9G6 


Chief  Exports. 


Linseed  . 

Marks. 

Marks. 

59,521,328 

6,753,671 

2,673,833 

18,043,452 

Leather  and  hides  . 

Animal  products  . 

Bristles  . 

9,004,498 

3,232,428 

5,203,204 

7,077,625 

Horse  hair  . 

Rags  . 

Mineral  products  . 

Wood  (manufactured) 
Wood  and  timber  (raw) 

Foodstuffs  . 

Corn  and  flour  . 

16,100,860 

1,312,530 

57,137,491 

126,564,010 

28,265,767 

2,051,962 

Flax  (approximately) 

200,000,000 

[Note. — The  figures  given  above  are  not  representative  of 
the  normal  trade  in  Lithuania  as  a  large  portion  of  the 
country  is  still  under  foreign  occupation ;  a  great  obstacle  to 
Lithuanian  export  trade,  etc.,  lies  in  the  fact  of  the  ques¬ 
tion  of  the  port  of  Memel  being  still  unsettled.] 


NORWAY. 


PRINCIPAL  IMPORTS  AND  EXPORTS 
IN  1920. 

{From  the  Commercial  Secretary  to  U.M.  Legation.) 

Christiania. 

The  following  tables  give  the  weight  or  measure  of  the 
chief  articles  of  import  into  and  export  from  Norway  during 
last  year,  and  a  comparison  with  1919:  — 

1920.  1919. 

Tons.  Tons. 

Imports. 


Meat  .  16,200  14,500 

Grain  .  363,(XX)  348,000 

Sugar  .  90,800  84,900 

Bacon  .  3,000  12,500 

Butter  .  3,670  3,720 

Rye  and  wheaten  flour  .  62,200  66,900 

Coffee  .  11,200  31,600 

Tobacco,  leaf  .  3,060  5,080 

Fruit,  garden  produce,  etc .  39,900  58,200 

Materials  for  spinning  .  6,350  11,600 

Cotton  manufactures  .  6,200  14,400 

Sole  leather  .  560  2,435 

Cotton  seed  oil  .  9,600  5,390 

Paraffin  oil,  petroleum,  etc .  65,500  105,300 

Petrol,  naphtha,  and  benzine  .  19,500  14,400 

Linseed  cakes,  oil  cakes  and  oil  meal  12,700  20,500 

Coal,  coke  .  1,827,110  1,791,445 

Kitchen  salt  .  141,480  177,700 

Soda  ash  .  36,700  15,000 

Cainite  and  other  potash  fertilisers...  16,900  29,500 

Iron  sheets  .  46,700  36,800 

Tin-plated  and  zinc-plated  iron  sheets  18,000  29,700 

Angle  iron,  etc .  38,000  26,000 

Copper  wire  .  3,200  7,700 


Machinery  to  the  value  of  102,000,000  kroner  was  imported 
during  1920,  as  compared  with  92,200,000  kroner  in  1919. 
Imports  of  alcohol  and  wines,  pig  iron,  bar,  bolt,  and  hoop 
iron,  decreased ;  those  of  electrical  materials,  on  the  other 
hand,  showed  an  increase,  but  figures  were  not  available  at 
the  time  of  reporting. 


Exports. 

1920.  1919. 

Tons.  Tons. 

Fresh  herring  .  60,000  30,000 

Dried  fish  .  14,900  7,200 

Klip  fish  .  35,700  13,300 

Salt  fat  herring  and  split  herring....  19,400  32,700 

Spring  herring  .  143,200  58,200 

Slo  herring  .  90,600  100,400 

Other  salt  herring  .  4,100  6,400 

Canned  goods  .  20,600  14,400 

Condensed  milk,  etc .  ,  4,600  338 

Cubic  Cubic 

Timber :  —  metres.  metres. 

Planed  goods  .  310.600  281,600 

Box  boards  .  65,900  61,700 

Staves  .  8,500  8,400 

Sawn  timber  .  246,500  233,500 
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- 

1920. 

1919. 

Tons. 

Tons. 

Wet  mechanical  pulp  . 

.  376,000 

356,000 

Dry  mechanical  pulp  . 

.  9,600 

19,000 

Dry  cellulose  . 

211,000 

132,000 

Printing  paper  . 

.  123,300 

58,950 

Packing  paper  . . 

.  61,200 

47,600 

Iron  ore  . 

.  225,700 

33,200 

Pyrites  . 

.  316,500 

159,800 

Nitrate  of  lime  . 

.  117,400 

63,000 

Cyanamide  . 

15,900 

9,900 

Carbide  . 

31,300 

25,500 

Ferro-silicon  . 

11,900 

2,400 

Matches  . . 

2,370 

4,650 

Horse-shoe  nails,  etc . 

700 

490 

Hides,  skins,  roe,  and  train  oil  showiMi  increases  in  ship¬ 
ments,  while  the  export  figures  for  1920  for  round  timber 
were  practically  the  same  as  for  the  preceding  year  at  305,000 
•ubio  metres. 


POLAND. 


TRADE  AND  INDUSTRY  IN  DECEMBER 
QUARTER,  1920. 

(t'rom  the  Commercial  Secretoinj  to  H.M.  Legation.) 

Warsaw. 

The  great  fall  in  the  value  of  the  Polish  mark  (which 
depreciated  from  935  to  the  £  sterling  on  1st  October  to 
2,200  to  the  £  sterling  on  31st  December)  has  resulted  in  a 
steady  increase  in  the  prices  of  foodstuffs  and  commodities. 

This  led  to  new  demands  for  increased  wages  on  the  part 
of  the  workmen,  which  reacted  unfavourably  on  industries, 
and  resulted  in  a  rise  of  prices  of  manufactured  goods.  At 
the  same  time  Government  expenditure,  in  spite  of  the 
conclusion  of  an  armistice  with  Soviet  Russia  on  12th 
October,  did  not  diminish,  and  the  average  issue  of  notes 
each  month  amounted  to  about  5  milliards  of  Polish  marks. 

Industriai.  Conditions. 

There  was  no  important  revival  of  the  industries  in  Poland. 
Tho  biggest  centre — Lodz — continued  working  on  a  basis  of 
40  per  cent,  of  the  pre-war  output.  In  other  districts  works 
were  being  gradually  started  in  so  far  as  the  quantity  of 
fuel  and  raw  materials  proved  sufficient 

Ijabour  conditions  were,  on  the  W'hole,  satisfactory, 
although  there  were  great  difficulties,  and  the  output  of  the 
individual  workman  did  not  increase.  In  some  instances, 
however,  piece-work  was  again  being  introduced — for  instance 
in  nearly  all  mills  in  Lodz — and  an  increase  in  the  output 
has  been  obtained.  There  were  a  great  many  strikes,  but  all 
of  them  were  of  a  purely  economic  character  and  were  due 
to  tho  increase  of  prices  of  commodities,  foodstuffs,  rent,  and 
heating.  In  all  cases  they  were  settled  amicably  by  com¬ 
promise. 

There  was  a  scarcity  of  coal  throughout  Poland,  not  only 
for  industries,  but  also  for  lighting  and  heating  purposes. 
Industry  at  Lodz  was  severely  affected  by  the  sliortage  of 
coal  in  December,  which  necessitated  the  closing  down  of  a 
number  of  mills  for  a  fortnight.  The  same  remark  applies 
to  other  industries  and  accounts  to  a  certain  extent  for  the 
impossibility  of  their  development.  The  situation  was 
aggravated  by  a  temjmrary  susiiension  of  the  coal  supply 
from  Upper  Silesia. 

Transport  Difkicultiks. 

One  of  the  principal  factors  militating  against  any  im¬ 
provement  in  the  export  trade  is  the  unsatisfactory  condi¬ 
tion  of  railway  transport,  while  there  is  an  inadequate  supply 
of  rolling  stock.  The  export  of  timber  and  petroleum  and 
its  products,  which  are  the  principal  articles  of  export,  is 
severely  limited  owing,  in  the  case  of  the  first,  to  the  absence 
of  light  railways  from  the  forests  to  the  main  lines,  and,  in 
the  case  of  the  second,  to  the  absence  of  tank  wagons.  Polish 
exporters,  aware  of  the  conditions,  'are,  therefore,  unable 
to  give  quotations  f.o.b.  Danzig  as  insisted  on  by  foreign 
buyers.  Rolling  stock  generally  is  being  kept  in  use  longer 
than  is  advisable  owing  to  its  shortage,  and  labour  difficul¬ 
ties  in  the  repair  shops  have  in  some  degree  prevented  the 
replacement  of  worn  stock,  the  consequence  being  that  the 
number  of  engines  and  wagons  fit  for  use  is  on  a  gradual 
decline. 

The  Polish  Government  have  signed  largo  contracts  with 
local  firms  for  the  supply  of  wagons  and  engines,  and  are 
also  negotiating  with  different  countries  for  the  purchase  of 
rolling  stock.  It  is  believed  that  an  American  company  is 
■ow  prepared  to  supply  the  Polish  Government  with  engines 
and  is  willing  to  accept  payment  in  petroleum  and  products. 
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Conclusion. 

The  Government  has  to  face  a  large  number  of  very  serious 
problems,  of  which  the  equation  of  the  budget,  the  inflation 
of  the  paper  currency,  tho  improvement  of  transport,  and 
the  food  supply,  may  be  considered  as  tho  most  important 
ones  for  tho  moment.  This  applies,  however,  in  a  larger  or 
smaller  degree  to  all  countries  in  Central  Europe,  and  in  this 
respec^  Poland  is  a  part  of  a  larger  problem  which  awaits 
solution.  As  far  as  Poland  is  concerned,  her  buying  power 
abroad  is  rapidly  diminishing  owing  to  the  continuous  fall 
of  the  mark,  which  makes  business  with  the  United  Kingdom 
practically  impossible.  It  is  doubtful  whether  Poland  will  be 
able  to  readjust  her  economic  life  without  foreign  help.  Such 
help  would,  however,  indirectly  assist  British  interests,  as 
Poland  would  again  become  a  buyer  of  British  raw  materials 
and  ready-made  goods. 


KOUMANIA. 


CONGRESS  OF  INDUSTRIAL  ASSOCIATIONS. 

(From  the  Commercial  Secretary  to  H.M.  Legation.) 

Bucharest. 

At  a  Congress  of  the  Industrial  Associations  of  Roumanian 
which  t<x)k  place  recently  at  Bucharest,  and  was  called 
together  by  the  Ministry  of  Industry  and  Commerce  to 
obtain  opinions  regarding  new  legislation  on  behalf  of 
Roumanian  industry,  the  following  resolutions  were  among 
those  passed ;  — 

One  advocating  a  radical  modification  of  the  Customs 
duties,  and  suggesting  the  institution  of  a  Commission  upon, 
which  the  industrialists  should  be  represented  to  give  effect 
to  tho  proposal. 

Another,  Resolution  4,  is  also  of  interest  to  United  King¬ 
dom  firms  in  that  it  expresses  the  opinion  of  the  Congress 
that  public  works  contracts  and  supplies  of  material  for  the 
Government  should  be  so  arranged  as  to  give  a  decided 
preference  to  Roumanian  firms. 

Resolution  No.  5,  which  recommended  the  principle  allow¬ 
ing  the  expropriation  of  land  and  property  required  for  the 
creation  and  development  of  such  commercial  undertakings 
as  are  essential  to  the  economic  development  of  the  com¬ 
munity,  has  frequently  been  mentioned  as  desirable  by  the 
Director-General  of  Industry,  and  there  seems  every 
probability  that  some  such  stipulation  may  be  passed  into- 
law. 

The  principle  that  the  natural  resources  of  the  country 
should  be  exploited  by  companies  in  which  the  State  hold  a 
joint  interest  with  associated  firms,  as  postulated  in  tho 
sixth  resolution,  was  significant  as  pointing  the  way  to  one 
of  the  methods  whereby  such  exploitation  could  be  carrie<l 
into  effect  without  arousing  political  opposition.  No¬ 
mention  of  petroleum  enterprises,  however,  was  made  in  this 
connection. 

The  disposition  of  the  Congress,  which  was  composed  wholly 
of  manufacturers,  was  strongly  in  favour  of  preventing  the 
importation  of  goods  which  could  be  manufactured  in  the 
country,  and  formed  the  basis  of  the  8th  Resolution. 

It  is  not  to  be  expected  that  these  resolutions  will  become 
law  in  the  near  future;  but  they  are  worthy  of  notice  as 
indicating  that  the  manufacturers  of  Roumania  demand 
a  measure  of  protection  for  their  enterprises,  and  that  they 
consider  the  best  method  of  affording  it  is  through  Customs 
duties. 

At  present  Roumanian  industries  are  supported  by  the 
Laws  for  their  encouragement  of  1899,  1907,  and  1912,  and 
their  application  has  recently  been  extended  to  cover  the 
new  pixivinces  now'  incorporated  in  Greater  Roumania.  The 
advantages  of  tfiese  laws  include  a  substantial  rebate  on 
freight  rates  chargeable  by  the  Railroad  Administration, 
but  Roumanian  manufacturers  are  desirous  of  securing 
greater  benefits  from  the  Government. 


AFRICA. 

FRENCH  WEST  AFRICA. 


PUBLIC  WORKS  PROGRAM. 

(From  H.M.  Consul-General.) 

Dakar. 

In  the  course  of  an  address  to  the  Government  Council 
delivered  in  January,  the  Governor-General  of  French  West 
Africa  foreshadowed  the  program  of  public  works  given 
below'  to  be  begun  this  year  in  the  colonies  within  his 
administration.  These  undertakings,  which  are  to  extend 
over  a  period  of  twenty-five  years,  and  to  which  a  sum  of 
1,255,000.000  francs  will  from  first  to  last  be  devoted,  include 
the  development,  adaptation,  and  construction  of  railways. 
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roads,  bridges,  ports,  and  rivers,  the  adoption  of  sanitary 
measures,  and  the  establishment  of  medical  posts,  hospitals, 
dispensaries,  and  sanatoria,  the  carrying  out  of  important 
schemes  of  irrigation  and  water  supply,  and  other  under¬ 
takings  of  a  character  considered  likely  to  assure  to  French 
West  Africa  rapid  and  complete  development. 

Application  and  Allocation  of  Money. 

The  application  of  the  sum  named  is  given  as  foll(jws:  — 


Francs. 

Port  and  river  development  .  148,200,000 

Railways  .  660,000,000 

Hoads  and  bridges  .  55,500,000 

Sanitation  and  water  supply  .  51,000,000 

Irrigation  .  280,000,000 

Medical  posts,  etc .  35,800,000 

Education  .  15,000,000 

Various  .  9,500,000 

The  colonies  intended  to  benefit  from  the  allocation  of  the 
above  funds  are  the  following:  — 

Francs. 

Senegal  .  278,300,000 

Haut  Senegal  et  Niger  .  451,200,(XK> 

French  Guinea  .  101,300,000 

Ivory  Coast  .  237, 200, (XX) 

Dahomey  .  102,500,(XX) 

Togo  .  76,.500,(XX) 

Haute  Volta  .  8,000,000 


Railway  Extensions  Contemplated. 

The  details  of  the  various  works  under  consideration  have 
not  yet  been  published.  Broadly  stated,  however,  the  frst 
operations  to  be  undertaken  are  understood  to  be:  (1)  Com¬ 
pletion  of  the  Thies-Kayes  (Senegal)  Railway,  of  which 
about  116  kilometres  remain  to  be  constructed;  (2)  prolonga¬ 
tion  of  the  existing  Ivory  Coast  Colony  line  towards  Mossi 
and  the  Niger;  (3)  construction  of  a  line  in  Dahomey  from 
Porto  Novo  to  Cotonou,  also  from  Grand  Popo  to  Locossa, 
with  a  branch  to  Segboroue;  (4)  the  electrification,  in  the 
Soudan,  of  the  railway  from  Kayes  to  the  Niger,  and  (5)  a 
line  from  Bamako  (in  the  same  division)  to  Baroueli. 

Port  Works. 

Regarding  the  ports  of  the  colonies,  a  considerable  exten¬ 
sion  of  that  of  Dakar  has  been  decided  upon,  also  of  that  of 
Kaolack,  in  the  Sine  Saloum,  and  of  the  port  of  Saint  Louis. 
Conakry  in  French  Guinea  is  to  be  greatly  improved,  and 
Grand  Bassam  (Ivory  Coast),  Cotonou  (Dahomey),  and 
Lome  (Togo)  equipped  with  modern  and  efficient  wharfage. 

Large  credits  are  to  be  devoted  to  the  construction  of 
roads  and  bridges  in  all  the  colonies,  as  well  as  to  the  sanita¬ 
tion  of  the  principal  cities  and  towns,  such  as  Dakar,  Saint 
Louis,  Rufisque,  Kayes,  Bamako,  Abidjand,  and  Porto  Novo. 

Niger  Valley  Irrigation  Scheme. 

One  scheme  of  the  highest  importance,  to  which  a  Sum  of 
no  less  than  280,000,000  francs  will  be  devoted,  is  that  of 
the  irrigation  in  the  Valley  of  the  Niger  of  750,000  hectares 
of  land  intended  for  the  cultivation  and  production  of 
cotton.  It  is  claimed  that,  consequent  upon  this  expendi¬ 
ture,  the  Great  Bend  of  the  Niger  will  be  transformed  into 
an  immense  cotton-producing  area,  and  the  Governor-General 
stated  in  his  address  to  the  Government  Council  that  this 
scheme  when  finally  launched  would  have  the  support  of  the 
more  eminent  French  manufacturers  and  cotton  brokers,  as 
well  as  of  the  great  French  banking  establishments. 


TRADE  OF  SENEGAL  IN  1920. 

(From  II. M.  Consul-General.) 

Dakar. 

It  may  undoubtedly  bt'  .said  of  the  French  West  African 
Colonies  that  the  year  1920,  in  spite  of  many  difficulties 
arising  from  international  exchange,  inflated  prices,  high 
freights,  and  much  uncertainty,  witnessed  the  rapid  growth 
of  commercial  conditions  considerably  more  .satisfactory  and 
encouraging  than  anything  recorded  in  days  of  pre-war 
prosperity. 

The  trade  figures  of  Senegal  for  the  first  three  quarters 
of  1920,  for  instance,  show  surprising  increases  when  com¬ 
pared  with  those  for  the  corresiionding  period  of  1919,  as 
follows :  — 


1920.  1919.  Increases. 

Francs.  Francs.  Francs. 

Imports  .  275.122.944  147.922,.509  127.200.435 

Exports  .  330,076,420  143,217,534  186,858,892 


Total  .  605,199,370  291,140,043  314,059,327 


Although  doubtless  it  is  only  rea.sonable  to  ascribe  this 
increase,  in  some  degree,  to  value  differences  arising  from 
the  general  upward  trend  of  the  cost  of  manufactured 
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articles,  it  is  not  less  due  to  the  re-awakening  of  commercial 
activity. 

Imports  would  in  all  probability  have  been  still  larger  but 
for  the  natural  hesitancy  of  retailers  and  others  to  purchase 
largely  at  a  time  when  they  were  eagerly  anticipating  a  fall 
in  prices.  In  spite  of  this,  however,  there  is  no  indication 
that  merchants  are  reducing  stocks.  What  is  really  happen¬ 
ing  is  that  they  are  maintaining  sufficient  supplies  of  every¬ 
day  articles  of  use  and  demand,  leaving  the  consideration  of 
orders  for  new  and  possibly  not  immediately  marketable 
lines  to  a  time  when  reductions  of  prices,  should  they  occur, 
will  only  slightly  curtail  profits,  instead,  as  would  be  the 
case  at  pre.sent,  of  involving  loss. 

Growing  United  States  Trade. 

Unitcnl  States  trade  with  all  parts  of  West  Africa  is  in¬ 
creasing,  and  mention  may  be  made  of  the  large  and  grow¬ 
ing  quantities  of  United  States  hardware,  ironmongery,  tin¬ 
plate  goods,  builders’  fittings,  and  many  other  metal  articles 
which  are  now  constantly  seen  in  retailers’  stores.  These 
are  by  no  means  cheap,  and  their  quality  in  no  way  cor¬ 
responds  to  the  high  prices  asked  for  them.  Another  branch 
of  United  States  industry,  at  one  time  unknown,  but  now 
constantly  met  with,  is  that  of  tinned  provisions,  including 
preserved  milks,  jams,  butter,  biscuits,  and  farinaceous 
foods.  These  are  crossing  the  Atlantic  to  Africa  in  ever- 
increasing  quantities,  and  seem  to  meet  w  ith  much  apprecia¬ 
tion.  Ta.stefully  packed,  they  bear  attractive  labels  cal¬ 
culated  to  catch  the  eye  of  African  buyers,  who  are  largely 
consumers  of  such  goods  as  those  mentioned. 

It  must  be  confessed  that  United  Kingdom  productions 
are  not  always  so  temptingly  offered,  and  do  not  seem  to 
present  to  African  purcha.sers,  whether  white  or  black, 
the  same  measure  of  attraction. 

Te.xtile  Imports. 

The  British  textile  industry  is  undergoing  a  sidback  in 
French  West  Africa,  for  during  the  first  three  quarters  of 
1920  foreign  textile  imports — the  great  bulk  of  which  were 
British — showed  a  shrinkage  of  669  tons  than  in  January- 
September,  1919.  This,  so  far  as  Senegal  was  concerned, 
was  offset  by  an  increase  of  nearly  two  million  yards  of 
cotton  shawlings  (“guineas”),  for  the  native  trade  from  the 
looms  of  French  Cochin  China.  These  “guineas,”  whilst  of 
inferior  quality,  are  exceedingly  cheap,  owing  to  the  pre¬ 
ferential  tariff  treatment  they  receive  as  being  of  French 
colonial  origin,  and  their  freedom  from  the  embarrassments 
arising  from  foreign  exchanges  fluctuations.  It  is  to  be 
feared,  therefore,  that,  in  the  textile  trade,  unless  conditions 
alter.  United  Kingdom  manufacturers  maj'  find  difficulty 
in  holding  their  own. 

Exports  from  Senegal. 

The  most  prominent  item  in  the  export  trade  is  ground¬ 
nuts,  which,  during  the  period  under  review,  were  shipped 
to  the  amount  of  222,681  tons,  as  compared  with  184,806 
tons  in  the  first  nine  months  of  1919.  The  only  other  article 
worthy  of  note  is  gum  arabic,  the  shrinkage  in  the  export 
of  which,  viz.,  to  2,247  tons  from  3,523  tons  in  the  respective 
periods,  was  attributed  to  the  clearance  in  1919  of  stocks 
accumulated  at  a  time  when  shipping  tonnage  was  not 
available. 


MOROCCO  (French  Zone). 


PUBLIC  WORKS  PROGRAM  FOR  1921. 

The  “Bulletin  Officiel”  of  18th  January  published  the 
following  program  of  public  works  for  tbe  year  1921  in  the 
French  Zone  of  Morocco,  presented  by  the  Director-General 
of  Public  Works:  — 

Ports. 

Casahlanca. — The  continuation  of  works  at  the  large  mole 
and  landing  stage  adjoining,  and  the  extension  of  the  terre- 
pleins  of  the  port. 

Snffi. — Preliminary  works  of  the  extension  of  the  port. 

Aqadir. — The  re-organisation  of  port  works  and  the 
adjudication  for  their  completion. 

Mazaqan  and  Moqndor. — Port  improvements  from  funds 
of  the  “Caisse  Speoiale.” 

Hahat  and  Kenitra. — Continuation  of  works  by  the  Societe 
des  Ports. 

LiGimiorsES. 

The  construction  of  the  lighthouse  at  Cap  Ghir,  and  the 
erection  of  lights  at  Agadir  and  Azemonr. 

Extension  of  Com-munications. 

Fez  to  Algeria. — The  completion  of  the  last  sections  of  this 
route  between  El  Guetaf  and  Guetitir. 

Casahlanca  to  Tadla — (a)  Completion  of  the  route  in  course 
of  construction  between  Boujad  and  Kasbah,  Tadla;  (b) 
adjudication  of  route  No.  6  between  Sidi  Mohamed  and  Souk 
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el  Arba  du  Rarb;  (c)  extension  of  the  route  from  Casablanca 
to  Camp  Marchand,  Meknes,  and  the  adjudication  of  the 
Korifia  crossing ;  (d)  extension  of  the  route  from  Rabat 
to  Tadla  and  tho  adjudication  of  the  three  sections  between 
N’Kreila  and  Marchand ;  (e)  surveys  of  the  route  from  Fez 
to  Marrakech,  and  particularly  of  tho  portion  between 
Marrakech  and  El  Kalaa ;  (f)  preliminary  works  in  connec¬ 
tion  with  the  route  from  Mogador  to  Taroudant  via  Agadir; 
and  the  adjudication  of  branches  from  Mogador  and  Agadir. 

Exploitation  of  Phosphate  Resources. 

The  work  of  installation  of  plant,  management  of  pro¬ 
visional  exploitation,  and  improvement  of  access  to  the 
deposits  by  a  railway. 

Water  Power  and  Drainage. 

Completion  of  surveys  and  commencement  of  the  utilisa¬ 
tion  of  waterfalls.  Surveys  and  commencement  of  works  in 
connection  with  the  drainage  of  the  plain  of  the  Sebon. 

Public  Buildings. 

Completion  and  adjudication  of  buildings  most  urgently 
needed  for  tho  interests  of  the  various  services  (control, 
judicial,  agricultural,  postal). 


UNITED  STATES  OF  AMERICA. 


SURPRISES  OF  FOREIGN  TRADE  IN  1920. 

The  manner,  and  in  some  degree,  the  cause  of  the  surprises 
of  tho  foreign  trade  of  tho  United  States  in  1920  can  now 
be  closely  approximated,  states  the  National  City  Bank  of 
New  York.  The  enormous  increase  in  value  of  imjiorts,  which 
jumped  from  3,904,000,000  dels,  in  1919  to  5,280,000,000 
dols.  in  1920,  occurred  in  each  of  the  three  great  groups — 
manufacturing  materials,  foodstuffs,  and  manufactures. 
Manufacturing  materials  advanced  from  1,675,000,000  dols. 
in  1919  to  1,7.50,000,000  dols.  in  1920;  foodstuffs  from 
1,100,000,000  dols.  to  1,816,000,000  dols.,  and  manufactures 
jumped  from  1,100,000,000  dols.  in  1919  to  1,680,000,000  dols. 
in  1920. 

These  increases  were  largely  due  to  tho  extremely  high 
prices  in  the  early  part  of  1920,  and  to  persistent  importa¬ 
tion  in  large  quantities,  irrespective  of  prices.  With  raw 
cotton  running  up  to  50  cents,  60  cents,  and  even  as  high 
as  69  cents  per  lb.  in  August,  before  the  downward  movement 
began,  it  is  not  surprising  that  in  raw  cotton  alone  the  value 
of  the  imports  of  the  eleven  months  ending  with  November 
were  135,0(K),000  dols.,  against  60,000,000  dols.  in  the  same 
period  of  1919,  and  40,000,000  dols.  in  the  same  months  of 
1918,  while  tho  fact  that  import  prices  of  raw  silk  reached 
their  high-water  mark  of  over  12  dols.  per  lb.  about  the 
middle  of  the  year,  and  that  the  decline  in  wool  and  hides 
did  not  come  until  the  second  half  of  the  year,  explains  the 
increase  of  75,000,000  dols.  in  tho  value  of  raw  material 
imported.  The  big  increase  in  the  value  of  foodstuffs  im¬ 
ported,  amounting  to  716,000,000  dols.,  was,  of  course,  due 
largely  to  the  extremely  high  price  paid  for  sugar  and  coffee 
in  the  first  half  or  two-thirds  of  thp  year.  Tho  increase  of 
580,000,000  dols.  in  manufactures  imported  occurred  largely 
in  luxuries  and  high-grade  factory  products ;  an  increase  of 
about  10,000,000  dols.  in  art  works;  15,000,000  dols.  in 
laces;  nearly  100,000,000  dols.  in  cotton  goods;  20,000.000 
dols.  in  furs;  65,000.000  dols.  in  manufactures  of  fibres; 
30,000,000  dols.  in  silk  manufactures,  and  40,000,000  dols. 
in  woollen  manufactures. 

On  the  export  side,  the  chief  surprises  were  the  falling  off 
in  foodstuffs  shipped,  and  tho  heavy  increase  in  manufac¬ 
tures  exported.  Manufacturing  material  showed  an  increase 
of  260,000,000  dols.  over  the  same  months  of  1919,  owing 
largely  to  the  high  prices  of  export  cotton  in  the  first  half 
of  the  year,  which  ranged  up  to  45  cents  per  lb.  until  past 
tho  middle  of  the  year,  before  falling  to  half  that  figure  in 
the  closing  part  of  the  year.  Foodstuffs  exported  showed  a 
tremendous  falling  off,  from  2,640,000,000  dols.  in  1919  to 
2,135,000,000  dols.  in  1920,  a  drop  of  little  more  than 
500,000,000  dols.,  this  decline  occurring  chiefly  in  meat  and 
dairy  products,  and  apparently  being  due  to  the  unwilling¬ 
ness  or  inability  of  Europe  to  longer  pay  the  high  prices 
which  persisted  until  the  closing  months  of  the  year. 

Tho  biggest  and  most  gratifying  of  the  year’s  surprises 
was  the  fact  that  manufactures  exfiorted  made  a  new  high 
record^  having  totalled  4,163,000.000  dols.,  against 
3,486,000.000  dols.  in  1919,  and  1,099,000,000  dols.  in  tho 
year  immediately  preceding  the  war,  a  gain  of  677.000,000 
dols.  over  1919,  and  3,064,000,000  dols.  over  the  fiscal  year 
1914.  This  increase  in  1920  exports  of  manufactures,  in 
tho  face  of  a  fall  in  exports  of  food,  and  but  a  slight  gain 
in  those  of  raw  material,  was  especially  gratifying,  as  a  large 
proportion  of  it  occurred  in  articles  of  daily  and  prime 
necessitv.  cotton  goods  alone  showing;  an  increase  of 
131,000,000  dols.  over  1919;  automobiles  an  increase  of 
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138, (XK), 000  dols. ;  mineral  oils  163,000,000  dols.  increase ; 
chemicals  35,(XXJ,000  dols. ;  rubber  manufactures,  30,000,(XK) 
dols. ;  manufactures  of  wood,  50,000,000  dols. ;  and  iron  and 
steel  manufactures  about  90,000,000  dols  increase,  all  these 
advances  in  value  being  due  to  corresponding  increases  in 
quantities  exported.  Manufactures  formed  52  per  cent  of 
the  domestic  exports  in  1920,  as  against  41  per  cent,  in  1914. 

Another  striking  feature  of  the  year’s  record  was  the  large 
increase  in  exports  to  all  the  non-manufacturing  world,  even 
in  the  closing  month  of  tho  year,  for  which  a  decline  had 
been  predicted.  Exports  to  South  America  increased  41  per 
cent,  in  tho  full  year,  and  116  per  cent,  in  December;  those 
to  Asia,  exclusive  of  manufacturing  Japan,  increased  18  per 
cent,  in  tho  full  year,  and  83  per  cent,  in  December;  those  to 
Africa  advanced  69  per  cent,  in  tho  year,  and  over  100  per 
cent,  in  December ;  to  Oceania,  38  per  cent,  gain  in  the  full 
year,  and  150  per  cent,  in  December,  and  to  North  America, 
other  than  tho  United  States,  an  increase  of  practically  50 
per  cent,  in  tho  full  year,  and  20  per  cent,  in  December; 
while  to  Europe  the  decline  was  10  per  cent,  for  the  full 
year,  and  10  per  cent,  in  December. 


Finance  and  banking. 


UNITED  KINGDOM. 


NEW  CAPITAL  ISSUES  IN  FEBRUARY. 

The  following  statistics  of  new  capital  i.ssues  have  been 
compiled  by  the  London  Joint  City  and  Midland  Bank 
Limited.  The  figures  exclude  all  direct  borrowings  by  the 
British  Government  for  national  purposes,  shares  issued  to 
vendors,  allotments  arising  from  the  capitalisation  of  reserve 
funds  and  undivided  profits,  issues  for  conversion  purposes, 
and  loans  by  Municipalities  and  County  Authorities,  except 
in  cases  where  there  is  a  specified  limit  to  the  total  subscrip¬ 
tion.  The  figures  in  all  cases  are  based  upon  the  prices  of 
issue  and  are  as  comprehensive  as  possible.  They  do  not 
include  issues  of  capital  made  by  private  companies  except 
where  such  information  is  made  public. 


New 

Capital  Issues*  by 

Months. 

1917. 

1918. 

1919. 

1920. 

1921. 

£ 

£ 

£ 

£ 

£ 

Jan. 

93.5,625 

192,500 

18,340,586 

42,446,210 

22,468,916 

Feb. 

618,883 

1,275,750 

9.683.737 

35,21.3,793 

10,3(12,523 

2  Mos. 

1,5.54, .508 

1,468,2.50 

28,024,323 

77,660,003 

32,831,438 

Mar. 

892,036 

2,674,.562 

11.862,083 

69,3.5.5,644 

_ 

Apr. 

3,.5.30,000 

1,0.53,7.39 

6,048,111 

45,795,840 

_ 

May 

3.340,764 

5,320,618 

17,541.224 

20,860,980 

_ 

June 

1,503,125 

2,295,959 

16,823,315 

27,.5.59,699 

_ 

July 

1,429,661 

4.516,1.35 

28,277,34.3 

43.422,.343 

_ 

Aug. 

6,089,643 

.5,277,640 

14.S07,.345 

9,8.55,340 

_ 

Sept. 

1,092,694 

5,986.672 

9,294,271 

20,064,482 

_ 

Oct. 

2,1.53,000 

7.233,357 

24,977,183 

28,1.52,110 

_ 

Nov. 

3,726,568 

22,354.756 

3.3.106,761 

3.3,021,283 

_ 

Dec. 

1,125,000 

7,147,863 

46,779,404 

8,463,094 

— 

Year 

26,436,999 

65,329,551 

237,541,363 

384,210,818 

— 

•Excluding  British  Government  Loans  raised  directly  for  national 
purposes. 


Geographical  Distribution*  by  Years. 


Year  to 

Home 

Other 

Dec.  31. 

Purposes. 

Countries. 

Total. 

£ 

£ 

£ 

1911  ..  .. 

28.317,000 

16.3.972.000 

192,289,000 

1912  ..  .. 

47,093,000  . , 

160,043,000 

..  207,1.36.000 

1913  ..  .. 

44,611,000  ,. 

197,528,000 

..  242,1.39,000 

1914  ..  .. 

40,707,000  . . 

158,921,000 

199.628,000 

1915  ..  .. 

8,297,000  . , 

74,685,000 

82.982,000 

1916  ..  .. 

8,886,000  . . 

25,857,000 

34,743.000 

1917  ..  .. 

8,806.000  , . 

17,631,000 

26.437,000 

1918  ..  .. 

40,267,000  . . 

25,063,000 

65,330,000 

1919  ..  .. 

187,669,000  .. 

49.871,000 

237,.540.000 

1920  . .  . . 

330,980,000  . . 

5.3,231,000 

..  384.211,000 

1921  (2  mos.) 

18,237,000  . . 

14,595,000 

32.8.32,000 

•Excluding  British  Government  Loans  raised  directly  for  national 


purposes. 


BRAZIL. 


ESTIMATES  OF  REVENUE  FOR  1921. 

(From  the  Commercial  Secret amj  to  II. M.  Embassy.) 

Ilio  DE  Janeiro. 

The  following  estimates  of  revenue  for  the  current  year 
are  16,000,000  gold  milreis  less  than  those  for  1920,  but 
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155,000,000  paper  milreis  more  than  in  1920,  the  increa.se 
being  mainly  due  to  increased  and  new  internal  taxes. 


Estim.\tes. 

Milreis. 

General  n^veiiue  of  Republic  .  JK), 707, 785  gold. 

615,700,180  paper. 

General  revenue  of  Republic  (specially 

earmarked)  .  17,731,715  gold. 

55,453,820  paper. 


Total  .  108,439,500  gold. 


671,154,000  paper. 


New  Ta.xes  I.mpo8ed. 

The  new  taxes  (impostos)  contained  in  the  Budget 
(Revenue)  Law  for  1921  are  as  follows:  — 

(1)  A  tax  on  the  transference  of  bonds  of  1  per  cent,  on 
the  value  of  such  bonds,  shares,  debentures,  etc.,  of  limited 
liability  companies. 

(2)  A  locomotion  tax  of  10  reis  per  10  kilogrammes  or  part 
thereof  on  goods  transport'd  by  railroad,  river,  and  coastal 
traffic.  The  proceeds  are  to  1k'  used  in  the  construction  and 
upkeep  of  such  services. 

(3)  Net  business  profits  are  to  be  levied  as  follows: — On 
such  profits  as  are  not  already  subject  to  income  tax,  3  per 
cent,  up  to  IfK)  contos  de  reis  ;  4  per  cent,  on  more  than  100 
contos  de  reis  up  to  3(Kl  contos  de  reis ;  5  per  cent,  on  more 
than  300  contos  de  reis  up  to  500  contos  de  reis ;  7  per  cent, 
on  any  amount  alH)ve  .5(K)  contos  de  reis.  Taxes  will  not  be 
levied  on  such  profits  where  they  do  not  exceed  10  contos 
de  reis. 

(4)  A  tax  on  forward  buying  and  selling,  of  100  reis  per  bag 
of  coffee,  10  reis  per  hag  of  cotton,  and  50  reis  per  bag  of 
sugar,  the  buyer  and  seller  to  pay  half  each. 

Old  Taxes  Amended. 

The  tax  on  dividends  is  made  progressive,  viz.,  up  to  12 
per  cent.,  5  per  cent,  tax ;  over  12  per  cent.,  6  per  cent.  tax. 
The  taxes  on  tobacco  and  alcoholic  beverages  are  increased. 
Internal  postage  rates  have  been  variously  increased — in  the 
case  of  letters  and  letter  cards  by  50  per  cent. 

The  Government  is  authorised  to  issue  (in  anticipation  of 
revenue)  Treasury  notes  up  to  50,000  milreis,  to  be  redeemed 
by  the  end  of  the  current  year.  The  Government  is  also 
authorised  to  remodel  the  Savings  Bank  and  extend  its 
operations,  to  call  in  bronze  coins  and  substitute  nickel 
coins;  to  levy  import  duties  at  the  rate  of  55  per  cent,  gold 
and  45  per  cent,  paper  on  any  goods;  and  to  modify  import 
taxes  and  permit  free  importation  from  abroad  if  such  a 
step  be  necessary  to  combat  any  local  “trusts”  ;  to  perform 
credit  operations  abroad  and  in  Brazil;  to  organise  the 
control  of  banks ;  and  to  make  commercial  treaties  with 
foreign  countries. 


ITALY. 

CONTROL  OF  FOREIGN  EXCHANGE. 

A  Decree,  date«l  21st  January,  continues  in  force  the 
Institute  for  the  Control  of  Foreign  Exchange. 

Regulations  governing  foreign  exchange  dealings  in  Italy 
were  described  in  the  “Journal”  of  29th  May,  1920,  and 
a  copy  of  the  present  Decree  (in  Italian)  may  be  consulted 
by  British  firms  on  application  to  the  Enquiry  Office  of  the 
Departnient  of  Overseas  Trade,  35,  Old  Queen  Street,  West¬ 
minster,  S.W.  1. 


SWITZERLAND. 

WITHDRAWAL  OF  BELGIAN  COINS. 

(From  II. M.  Mini.ster.) 

Bebne. 

The  time  limit  for  the  withdrawal  of  Belgian  silver  token 
coins,  and  of  the  five-franc  pieces  of  the  Latin  Monetary 
Union,  at  present  in  circulation  in  Switzerland  (see 
“Journal”  of  27th  January),  has  now  been  altered  from 
30th  April  to  31st  March,  from  which  date  onwards  these 
coins  will  no  longer  be  current  coin  in  this  country. 

The  Belgian  token  coins  will  be  replaced  by  Swiss  coins, 
and  the  five-franc  pieces  by  Swiss  bank  notes.  At  the  same 
time  the  Federal  Council  reserves  to  itself  the  right  to  put 
back  into  circulation  such  five-franc  pieces  as  remain  in  the 
Federal  Treasury  should  the  circumstances  at  any  time 
demand  such  a  step. 


Shipping. 


NETHERLANDS. 


COMMUNICATIONS  BETWEEN  AMSTERDAM 
AND  THE  UPPER  RHINE. 

(From  the  Commercuil  Secretary  to  II.il.  Legation.) 

Tub  Hague. 

The  Netherlands  press  announces  that  a  Government 
Commission  has  been  constituted  by  Royal  Decree  for  the 
purpose  of  drawing  up  a  scheme  for  effecting  an  improve¬ 
ment  in  the  shipping  connection  between  Amsterdam  and 
the  Ui)per  Rhine,  use  being  made,  if  jmssible,  of  the  Merwede 
Canal,  and  attention  being  paid  to  the  interests  of  the 
contiguous  districts. 


NORWAY. 


SHIPBUILDING  AND  HARBOUR  WORKS 
IN  1920. 

In  the  course  of  his  Re^Kirt  on  the  Industrial  and 
Economic  Situation  of  Norway  as  in  December  last,  the 
Commercial  Secretary  to  H.M.  Legation  at  Christiania 
states  that  shipbuilding  material  remained  difficult  to  pro¬ 
cure  from  both  Germany  and  the  United  Kingdom,  and  the 
supply  of  skilled  labour,  though  improving,  was  still  short. 

When  the  construction  of  vessels  on  order  had  been  com¬ 
pleted,  however,  it  was  amsidered  that  pro8t>ect8  for  tho 
future  would  be  gloomy. 

Dock  Construction. 

In  the  course  of  the  year  Aker’s  Mekaniske  Verksted  of 
Christiania  took  into  use  a  graving  dock  capable  of  accommo¬ 
dating  the  largest  Norwegian  vessels,  and  Tfondhjem’s 
Mekanisko  Verksted  acquired  a  floating  dock  capable  of  lift¬ 
ing  vessels  of  about  8,000  tons  dead  weight.  In  addition  the 
Rosenberg  Mekaniske  Verksted  of  Stavanger  were  construct¬ 
ing  a  largo  graving  dock,  and  Nyland’s  Verksted  of 
CJiristiania  were  shortly  to.  bo  in  |)ossession  of  a  new  floating 
dock  large  enough  to  carry  vessels  up  to  14,000  tons  dead 
weight. 

The  largest  vessel  hitherto  constructed  in  Norway,  viz., 
the  s.s.  “Modica,”  of  7,700  tons  dead  weight,  was  delivered 
by  tho  Fredriksstad  Mekaniske  Verksted  towards  the  close 
of  the  year. 

Harbour  Works. 

During  tho  year  the  State  completed  harbour  works  cost¬ 
ing  in  all  about  Kr. 3, 679, 991. 

At  the  end  of  the  year  there  were  under  execution  works 
calculated  to  cost  about  Kr. 23,456,900,  and  further  works 
were  under  projection  for  execution  in  the  near  future, 
estimated  to  cost  Kr. 1,475,000.  During  1920  various 
works  were  carried  out  in  the  harbours  of  Norwegian  towns, 
mainly  the  building  of  quays  and  dredging,  which  cost  about 
Kr.4,023,259.  On  account  of  unfavourable  financial  con¬ 
ditions  it  Avas  thought^  improbable  that  any  special  works 
would  be  carried  out  in  the  towns  in  the  near  future. 


SPAIN. 


PORT  IMPROVEMENTS  AT  CADIZ. 

(From  the  Commercial  Secretary  to  II. M.  Embassy.) 

Madrid. 

The  port  ivorks  and  imjirovements  at  Cadiz  which  have 
been  under  construction  for  tho  past  few  years  are  now 
nearing  completion. 

The  new  Marques  de  Comillas  wharf,  which  is  an  exten¬ 
sion  of  the  old  Reina  Victoria  wharf,  is  now  nearly  finished 
with  tho  exception  of  the  paving.  It  is  anticipate  that  it 
will  be  completely  paved  and  ready  for  use  in  the  course  of 
the  present  year.  It  will  hai'e  a  berthing  space  of  1,310  feet 
and  a  surface  of  456,780  square  feet  for  storing  goods.  This 
wharf  has  one  14-ton  steam  crane  and  two  3-ton  steam 
cranes.  The  four  eh'ctric  travelling  cranes  with  a  lifting 
capacity  of  three  tons  each  with  which  tho  Reina  Victoria 
wharf  is  provided  can  also  be  used  on  the  neiv  w’harf. 

The  new  Alfonso  XIII  wharf,  on  which  tho  sheds  of  the 
Deposito  Franco  (Free  Zone)  are  to  be  erected,  is  also  nearly 
readv  for  use  and  only  lacks  paving.  The  paving  opejations 
on  this  wharf  will  also  be  completed  in  1921.  The  sheds  on 
this  wharf  will  have  a  storage  floor  surface  of  about  936,000 
square  feet.  The  wharf  will  have  a  berthing  space  of  1,440 
feet.  The  normal  depth  alongside  the  wharves  is  27  feet 
at  low  water. 

Tenders  will  shortly  bo  invited  for  the  provision  of  four 
electric  one-ton  cranes  and  three  two-ton  cranes  for  us<*  on 
tho  new  docks. 


March  10,  1921, 
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Railways. 


UNITED  KINGDOM. 


REVENUE  AND  EXPENDITURE,  APRIL,  1920- 
JANUARY,  1921:  RAILWAY  COMPANIES’ 
CLAIMS. 

The  Ministry  of  Transport  has  issued  the  following 
Stateiuont  showing  the  Haihvay  Companies’  Claims  against 
the  State,  put  forward  under  the  Agreements  made  in  the 
years  1914  to  1917  inclusive.  The  claims  cover  expenditure 
charged  during  January  and  also  the  liquidation  of  liabili¬ 
ties  arising  prior  to  that  month  but  included  in  the  current 
claim. 

The  total  gross  receipts  in  respect  of  railway  working  in 
January  were  £1,724,291  less  than  those  for  December.  The 
expenditure  charged  in  January  shows  a  decrease  of 
£4,201,221  as  compared  with  the  exceptionally  high  figure 
for  December.  The  Government  liability  for  January  is 
£3,797,904,  compared  with  £6,744,745  in  December,  the  total 
net  liability  as  claimed  for  the  ten  months  ended  31st 
.Januarv,  1921,  being  £36,323,767. 

Ten  months 

1  ended  Slst 

Januar.v, 
1921. 

£ 

80,161,140 
16,897,430 
18,151,955 
1,254,525 

97,058,570 
71,016,457 
9,198,357 

61,818,100 
2,808,895 
31,714,503 
16,492,359 


January. 

Keceipts.  .  £ 

Ileceipts  from  pas.sengcrs  .  6,687,087 

Less  collection  and  delivery  .  1,579,975 

Other  jiassenger  train  receipts  .  1,701,478 

Less  colli'ction  and  delivery  .  121,503 

Total  passenger  train  receipts...  8,267,062 

Merchandise  .  6,545,609 

Less  collecticij  and  delivery  .  874,784 

Total  merchandise  .  5,670,825 

Live  stock  .  226,937 

Coal,  coke  and  patent  fuel  .  3,801,729 

Other  minerals  .  1,607,208 


Mileage,  demurrage  and  wagon  hire  dcKluct  442 
Miscellaneous  .  223,577 

Total  gross  receipts  .  19,8.56,896 

Expenditure — ■ 

Maintenance  and  renewal  of  way  and 

works  .  2,950,544 

Maintenance  and  renewal  of  rolling 

stock  .  4,008,940 

I.ix'omotive  running  expenses  .  4,921, .543 

Traffic  expenses  . .  6,484,090 

General  charges  .  473,228 

Law  charges  and  Parliamentary 

expenses  .  24,994 

Compensation  (accidents  and  losses)  203,770 

Hates,  taxes,  etc .  881 ,461 

Pavments  under  National  Insurance 

Act  .  84,067 

Running  powers  .  2,370 

Mileage,  demurrage  and  wagon  hire  31,993 

Miscellaneous  .  76,018 

Allowances  to  dependents  of  men 
.serving  with  H.M.  Forces  .  73 

Total  expenditure  . 

Balance*  . 

Other  husinexses.* 

Omnibuses  .  . — .5,499 

Steamboats  .  — 57,330 

Canals  .  —26,870 

Docks,  harbours  and  wharves  .  -1-30.0.50 

Hotels  .  -(-37,731 

Other  separate  businesses  .  -1-209 


65,496,990 

4,986,977 

258,124 

2,291,994 

8,440,026 

636,051 

13,879 

368,.371 

37.3,983 

6,415 


20,143,091  205,872,624 
-286,195  -f  6,253,047 


—23,741 
—319,300 
—.383,101 
—7.51 ,299 
-(-.549,177 
+ 15,4;50 


Total  balance  . 

Government  Guarantee — 
Standard  year — proportion  of  net 

receipts  . 

InL'rest  on  capital  works  brought 
into  use  (estimated)  . 


—21,709  —912,814 

—307,904  -f  5,340,233 


3,385,000  40,665.000 
10.5,(¥)0  999.000 


Total  . .  3.490.000  41.664,000 

-Vet  Government  Liahility  ax  claimed  3,797,901  36,323,767 


RAILWAYS — continued. 

Notes  — 

1.  The  figures  are  subject  to  audit. 

2.  No  sum  has  been  allowed  for  any  liabilities  which  may 

attach  to  the  Government  in  respect  of:  — 

(a)  Replacement  of  stock  or  stores  or  materials. 

(b)  Abnormal  wear  and  tear. 

(c)  Arrears  of  maintenance. 

-(-  indicates  balance  of  receipts  over  expenditure. 

— indicates  balance  of  expenditure  over  receipts. 


RAILWAY  STATISTICS. 

The  thirteenth  issue  of  raihvay  statistics,  which  will  be 
available  at  H.M.  Stationery  Office  in  a  few  days,  shows 
that  during  the  month  of  December  last  117,204,807 
passengers  (exclusive  of  season  ticket  holders)  were  convened 
by  the  railways  in  Great  Britain,  being  an  increase  of 
4,957,209,  or  4-42  per  cent.,  compared  with  the  month  of 
November,  notwithstanding  a  falling  off  of  4,299,822  in 
workmen.  The  number  of  passenger  journej’S  at  excursion 
faros  was  32,190.  The  average  receipts  per  journey  in 
respwt  of  all  descriptions  of  passengers  amounted  to  13-32d. 
in  December,  compared  with  ll-62d.  in  November. 

The  trade  depression,  together  with  the  Christmas  holidays, 
caused  a  decline  of  8- 75  per  cent,  in  freight  tonnage,  and 
9-92  per  cent,  in  ton  miles  for  the  four  weeks  ended  2nd 
January,  as  compared  with  the  preceding  four  weeks,  made 
up  as  follows:  — 


Tons. 

Four  weeks  ended 

De¬ 

crease 

per 

cent. 

2nd  Jan., 
1921. 

5th  Dec., 
1920. 

General  Merchandise  . . 

4,615,156 

5,363,253 

13-95 

Coal,  Coke  and  Patent  Fuel  . . 

14,799,237 

16,122,.541 

8-21 

Other  Minerals  . . 

4,745,278 

4,989,924 

4-90 

Total  Freight 

24,159,671 

26,475,718 

8-75 

209,892,427 

8,431 

2,224,813 

I  Ton 

miles. 

- 

Four  weeks  ended 

De¬ 

crease 

per 

cent. 

212,125,671 

2nd  Jan., 
1921. 

5th  Dee. 
1920. 

30,986,168 

General  Merchandise 

Coal,  Coke  and  Patent  Fuel 
Other  Minerals 

390,890,6.54 

700,682,075 

231,738,590 

465,302,248 

761,638,767 

242,087,573 

15-99 

8-00 

4-27 

41,691,192 

49,822,454 

Total  Freights  . . 

1,323,311,319 

1,469,028,588 

9-92 

The  principal  fluctuations  in  the  different  descriptions  of 
traffic  were  as  under:  — 


Tons. 

Per  cent. 

Ironstone  . 

....Increase 

104,910 

10-78 

Pig  iron  . 

....Increase 

69,570 

29-25 

Grain  and  flour 

...Decrease 

132,869 

19-40 

Roadstone  . 

....Decrease 

107,668 

17-09 

Timber  . 

....Decrea.se 

84, ,582 

13-73 

Sand  and  gravel 

...Decrease 

70,513 

22-23 

Limestone  . 

Decrease 

58,077 

12-61 

Alkali  . 

...Decrea.se 

34,284 

37-61 

The  average  wagon  load  was  the  highest  yet  recorded,  viz., 
5-67  tons,  probabl}'  due  to  the  decline  in  the  proportion  of 
general  merchandise  traffic  conveyed.  There  wa.s  a  diminu¬ 
tion  of  9-92  per  cent,  in  the  ton  miles  worked,  but  the  freight 
train  mileage  run  was  not  reduced  to  the  same  extent,  the 
reduction  being  7-74  per  cent.,  with  the  result  that  the 
average  train  load  fell  to  130-46  tons,  a  drop  of  3-15  tons. 

The  freight  train  miles  run  per  train  hour  was  7-33,  as 
compared  with  7-58  for  the  previous  four  weeks,  and  the 
freight  train  miles  per  engine  hour  were  only  3  02,  which 
is  lower  than  in  any  period  in  the  year  1920. 

With  regard  to  constructional  work,  66  locomotives,  155 
carriages,  and  3,022  wagons  were  completed  during  the  four 
weeks  ended  2nd  .January.  No  improvement  wa.s  effected 
in  the  number  of  locomotives  under  and  awaiting  repair, 
which  still  represents  25-5  per  cent,  of  the  total  stock,  but 
the  number  of  wagons  tinder  and  awaiting  repair  has  now 
lieen  reduced  to  3-8  per  cent,  of  the  stock. 

The  thirteenth  issue  completes  the  stati.stics  for  the  year 
1920,  and,  in  order  to  secure  uniformity,  all  future  returns 
will  be  on  a  calendar  monthly  basis.  Comparative  figures 
will  also  be  published  for  the  corresponding  period  of  1920 
in  each  future  issue. 
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Minerals  and  Metals. 

SOUTH  AFRICA. 


Customs  Regulations  and 
Tariff  Changes. 


PRODUCTION,  ETC.,  OF  MINERALS  AND 
METALS  IN  1920. 

The  Swrotary  of  the  Imperial  Mineral  Itesources  Bureau 
(London)  states  that  the  following  statistics  relating  to  the 
production,  etc.,  of  minerals  and  metals  in  1920  have  been 
received  from  the  Department  of  Mines  and  Industries, 
Union  of  South  Africa:  — 

December,  1920.  .January-Dccember,  1920 


Weight. 

Value. 

Weight. 

Value. 

Fine  oz. 

£ 

Fine  oz. 

£ 

Gold  (output) 

625,820 

2,658,315 

8,158,455 

34,654,922 

Silver  (sales 

&  shipments) 
Diamonds 

68,307 

Carats. 

13,663 

892,205 

Carats. 

224,769 

(Output)  . . 
Goal  (total 

168,179 

Tons. 

913,714 

2,551,665 

Tons. 

14,762,956 

coal  sold)  . . 

1,033,283 

441,979 

11,473,452 

4,506,572 

Copper  ore  and 
concentrates 
(sales  and 

shipments) 

122 

2,962 

10,874 

445,007 

Tin  concen¬ 
trates  and 
metallic 


shipments)  24 

5,511 

2,451  446,284 

Other  Base 

Minerals 

(output)  . .  — 

17,570 

—  153,694 

Total  value 

4,053,714 

55,194,204 

•Value  calculated  at  the  standard  rate  of  £4  24773  per  tine  ounce. 
The  above  figures  are  subject  to  revision. 


UNITED  STATES  OF  AMERICA. 


COAL  EXPORTS  IN  1920. 

Coal  exports  from  the  United  States  in  1920  were  valued 
at  432,000,000  dols.  against  169,000,000  dols.  in  1919,  and 
92,000,000  dols.  in  1913,  states  the  National  City  Bank  of 
New  York.  These  figures  include  the  anthracite  and 
bituminous  coal  exported  to  all  parts  of  the  world,  plus  the 
bunker  coal  supplied  at  United  States  ports  to  vessels  en¬ 
gaged  in  the  foreign  trade.  The  value  of  bituminous  coal 
sent  to  foreign  countries  in  1920  was  304,000,000  dols., 
against  84,000,000  dols.  in  1919,  and  45,000,000  dols.  in  1913. 
Anthracite  exports  were  valued  in  1920  at  46,000,000  dols., 
against  37,000,000  dols.  in  1919,  and  22,000,000  dols.  in  1913. 
Bunker  coal  supplied  to  vessels  engaged  in  foreign  trade  in 
1920  was  valued  at  82,000,000  dols.,  against  48,0<K),000  dols. 
in  1919,  and  25,000,000  dols.  in  1913. 

These  figures,  adds  the  Bank  in  its  statement,  are  those  of 
values  merely  and  show  a  much  greater  growth  propor¬ 
tionately  than  do  those  of  quantity,  in  which,  however,  the 
gain  is  very  large.  The  quantity  of  bituminous  coal  exported 
in  1920  was,  in  round  terms,  34,000,000  tons,  against 
18,000.000  tons  in  1919,  and  18,000,000  tons  in  1913.  Anthra¬ 
cite  coal  shows  very  little  change,  while  the  quantity  supplied 
to  vessels  engaged  in  foreign  trade  shows  a  slight  gain,  the 
quantity  in  1920  being  9,362,000  tons,  against  7,342,000  tons 
in  1919,  and  7,700.000  tons  in  1913.  Tho  big  increase  m 
quantity  occurred  in  bituminous  coal  sent  to  foreign  coun¬ 
tries,  which  was  34.390,2.54  tons  in  1920,  against  17,969,514 
tons  in  1919,  and  17,986,757  tons  in  1913. 

Shipments  to  European  and  Other  Countries. 

These  heavy  increases  in  quantity  exported  in  1920,  as 
compared  with  1919,  occurred  especially  in  shipments  to 
Europe  and  South  America.  To  France  the  exports  of  1920 
were  3,646,000  tons,  valued  at  42,415,000  dols.,  against  less 
than  1.000,000  dols.  worth  in  1918,  and  3,000,000  dols.  worth 
in  1919.  To  Italy  the  total  for  1920  was  2,387,000  tons, 
valued  at  21,000,000  dols.,  against  1,633,000  tons,  valued  at 
9,989,000  dols.  in  1919,  while  there  were  equally  large  in¬ 
creases  in  shipments  to  Netherlands,  Sweden,  and  Switzer¬ 
land.  To  Cuba,  which  is  a  large  purchaser  of  American  coal, 
the  quantity  shows  an  increase  of  about  33  per  cent.,  while 
the  value  more  than  doubled ;  to  Argentina  the  ouantity' 
exported  was  1.718,000  tons,  valued  at  20,157,000  dols., 
against  483,000  tons,  valued  at  2,931,000  dols.  last  rear;  and 
to  Brazil  in  1920,  9^5,000  tons,  valued  at  10.982.000  dols., 
against  614,000  tons,  valued  at  3,801.000  dols.  in  1919.  To 
Canada  the  ouantitv  exported  in  1920  was  14,483.000  tons, 
valued  at  86.904,000  dels.,  against  10,670,000  tons,  valued 
at  40,004,000  dols.  in  1919. 


BRITiSri  hiWRIRE. 


AUSTRALIA. 


CUSTOMS  DECISIONS. 

The  following  Customs  By-Laws  specify  additions  to  the 
list  of  articles  which  may  bo  imported  into  Australia  at  the 
rates  of  duty  leviable  upon  recognised  “minor  articles.” 
Minor  Articles  for  Use  in  the  Manufacture  of  Goods  ll  ifliin 
the  Commonwealth.  By-Laws  Kos.  534,  547-8. 

The  following  items  are  added:  — 

Slippers — 

Wool  wadding. 

Boxes — 

Lace  paper. 

Explosives — 

Glycerine,  crude  and  refined. 

(Provided  security  bo  given  by  the  owner  that  these  articles 
will  be  used  only  for  the  above  purposes,  and  that  evidence 
of  such  use  be  given  to  the  satisfaction  of  the  collector  within 
six  months  after  delivery  by  the  Customs.) 

The  rates  of  duty  leviable  on  recognised  “minor  articles” 
are:  — 

Under  the  British  Preferential  Tariff  . Nil. 

Under  the  General  Tariff  . 10  per  cent,  ad  valorem. 


BRITISH  INDIA. 


INCREASED  CUSTOMS  DUTIES  FROM  1ST 
MARCH,  1921. 

The  Board  of  Trade  have  received  copy  of  tho  proposals 
for  the  increase  of  various  Customs  duties  in  British  India 
which  were  contained  in  the  Financial  Statement  presented 
in  the  Indian  Legislative  Assembly  by  tho  Finance  Member 
on  1st  March,  1921.  The  Board  understand  that  these 
changes  came  into  force  on  that  date 

The  following  is  a  complete  statement  of  the  changes  in 
the  Customs  Tariff  proposed  by  the  Finance  Member,  and 
in  operation  as  from  1st  March,  1921,  viz.:  — 

The  general  ad  valorem  duty  for  7^  per  cent,  has  lieen 
increased  to  11  per  cent.,  except  for  matches  and  certain 
luxuries.  No  change  was  proposed  in  regard  to  articles 
subject  to  tho  duty  of  2^  per  cent  ad  valorem. 

The  general  ad  valorem  duty  of  7^  per  cent,  has  been 
increased  to  20  per  cent,  on  such  luxuries  as  motor  cars, 
motor  cycles,  and  tyres  (excluding  lorries),  silk  piece-goods, 
clocks,  watches,  musical  instruments,  plate,  and  other  manu¬ 
factures  of  gold  and  silver,  and  certain  other  articles. 

The  ad  valorem  duty  of  7^  per  cent,  on  matches  has  been 
replaced  by  a  specific  duty  of  12  annas  per  gross  of  boxes. 

The  rates  on  imported  liquors  have  been  increased  by 
3  annas  per  degree  of  proof  per  gallon. 

The  ad  valorem  duty  on  foreign  sugar  has  been  increased 
from  10  to  15  per  cent. 

Tho  import  duties  on  manufactured  tobacco  have  been 
increased  by  50  per  cent. 

Machinery  and  stores  for  cotton  mills  which  were  formerly 
allowed  to  enter  free  of  duty,  are  now  subject  to  tho  rates 
of  duty  specified  in  the  Tariff  according  to  the  articles  of 
which  they  are  composed. 


MALAY  STATES  (Kedah). 


EXPORT  DUTIES. 

A  Resolution  passed  by  the  Kedah  State  Council  on  15tb 
November,  1920,  imposes  the  follow’ing  export  duties,  with 
effect  from  that  date,  under  the  provisions  of  Section  2  of 
the  Customs  Duties  Enactment,  No.  14  of  1335  (1916),  and 
cancels  all  previous  Resolutions  relating  to  export  duties:  — 


»  Rate  of 

Agricultural  Produce.  Export  Duty. 

per  cent. 

Tapioca,  sago,  tapioca  and  sago  refu.se  .  3 

ad  valorem. 

Rubber  and  rembong  .  2| 

ad  valorem. 

Padi  .  100 

ad  valorem. 
Dols. 

Vermicelli  or  rice  flour  .  15 

per  pikul. 
per  cent. 

Broken  rice  .  10 

ad  valorem. 
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CUSTOMS  REGULATIONS  AND  TARIFF  CHANGES— 


Kate  of 
Export  Duty, 
per  cent. 

Rice  dust  . .  ® 

ad  valorem. 

Forest  1‘roduce, 

Timber,  firewood,  mangrove,  bark,  damar,  gaharu, 
rottan,  attap,  wood  oil,  and  uncultivated 

rubber,  etc . . 

ad  valorem. 


Tin,  Amang 

Tin  ore  . 

Wolfram 


Metals  and  Ores. 

.  10 

ad  valorem. 

. (70  per  cent,  of  the  duty  on  tin) 

Dols. 

.  2 

per  piliul. 


Miscellaneous. 

Salt-water  fish,  marine  produce,  isinglass 
Fresh  fish,  becho  de  mer,  shells  . 

Horns,  hides  . 

Bones  . 

Ivory  . 

Elephants  . 

Bricks  and  tiles  . 


per  cent. 
...  20 
ad  valorem. 
...  10 
ad  valorem. 
Dols. 

2 


per  jrikul. 
per  cent. 
....  10 
ad  valorem. 
...  10 
ad  valorem. 
....  20 
ad  valorem. 
5 

ad  valorem. 
Cents. 


Fowls,  ducks,  and  geevse  (if  more  than  five  in  charge 
of  one  person)  . 


Cattle 


Pigs 


15 

each. 

Dol. 

1 

each. 

Dol. 

1 

each. 


NIGERIA. 


MOTOR  VEHICLES:  PROHIBITIONS  OF 
IMPORT. 

An  Order-in-Council  of  18th  January,  1921  (No.  3  of  1921), 
issued  under  the  Customs  Ordinance,  1916,  prohibits  the 
importation  of  the  following  goods  into  Nigeria,  with  effect 
from  Ist  August,  1921,  viz.:  — 

(a)  Motor  vehicles  fitted  with  wheels  adapted  for  solid 

tyres. 

(b)  Double  tyres,  whether  solid  or  pneumatic,  for  motor 

vehicles. 


MOTOR  TRAFFIC  REGULATION. 

An  Order-in-Conncil  of  the  same  date  (No.  1  of  1921), 
i.ssued  under  Section  13  of  the  Motor  Traffic  ^dinance,  1916, 
contains  the  following  paragraph,  which  is  issued  in  substi¬ 
tution  of  Paragraph  3  of  Regulation  21  of  the  Regulations 
No.  6  of  1917,  as  subsequently  amended,  with  effect  from 
1st  Januarv,  1923,  viz.:  — 

3  (a)  Every  motor  vehicle  and  every  vehicle  drawn  by  a 
motor  vehicle  shall  be  fitted  with  pneumatic  tyres 
on  all  its  wheels. 

(b)  No  motor  vehicle  shall  be  fitted  with  double  tyres. 


the  words  “twenty  pounds”  for  the  words  “fifteen  pounds.” 

The  effect  of  this  amendment  is  to  raise  the  ad  valorem 
duty  leviable  on  goods  imported  into  the  Colony  of  Sierra 
Leone  from  15  per  cent,  to  20  per  cent. 


EXPORT  DUTY  ON  PALM  KERNELS. 

By  the  Palm  Kernels  Export  Duty  Revocation  Order, 
1921  (No.  1  of  1921),  dated  31st  January,  1921,  and  approved 
by  the  Legislative  Council  on  2nd  February,  1921,  the  Export 
Duty  on  palm  kernels  prescribed  by  Order-in-Council  of  29th 
March,  1920,  is  revoked. 

The  present  Order-in-Council  is  issued  under  the  provisions 
of  Section  3  (d)  of  the  Customs  Duties  Export  Ordinance, 
1917  (No.  6  of  1917),  and  the  duties  imposed  by  that 
Ordinance  are  exclusive  of  the  export  duty  on  palm  kernels 
leviable  under  the  Palm  Kernels  Export  Duty  Ordinance, 
1919,  when  exported  to  destinations  other  than  British. 


ST.  CHRISTOPHER  NEVIS. 


REVISED  CUSTOMS  TARIFF. 

The  Customs  Tariff  Amendment  Ordinance,  1920  (No.  15 
of  1920),  contains  the  Revised  Schedules  of  Customs  Duties 
and  Exemptions  from  Duty  in  operation  in  the  Colony  on 
2nd  January,  1921. 

The  Schedules  in  the  present  Ordinance  are  issued  in 
substitution  of  the  corresponding  Schedules  in  the  Customs 
Tariff  Ordinance,  1903,  as  subsequently  amended. 

The  complete  text  of  the  Schedules  may  be  seen  on  applica¬ 
tion  to  the  Tariff  Section,  D.O.T.,  18,  Queen  Anne’s  Gate, 
S.W.  1. 


UNION  OF  SOUTH  AFRICA. 


STANDARD  FOR  ASPHALT,  BITUMEN  ETC.  ON 
IMPORTATION. 

The  Union  of  South  Africa  “Government  Gazette”  of  2l8t 
January,  1921,  contains  copy  of  Customs  Notice  No.  93, 
dated  18th  January,  1921,  stating  that  the  Commissioner  of 
Customs  has  approved  of  the  following  standard  for  asphalt, 
bitumen,  pitch,  and  heavy  oil,  and  preparations  thereof  for 
road  or  pavement  construction,  imported  in  bulk  under 
item  76  (a)  of  the  Customs  Tariff:  — 

(a)  Asphalt,  bitumen  and  pitch,  and  prepar-ations 

thereof,  must  contain  less  than  60  per  cent,  of 
mineral  matter. 

(b)  Heavy  oils  must  be  of  such  a  nature  that  on  heating 

at  160  deg.  Centigrade  for  six  hours  they  do  not 
lose  more  than  10  per  cent,  of  their  weight. 

Goods  of  a  standard  approved  by  the  Cr>mmissioner  of 
Customs,  when  imported  into  the  Union  under  item  76  (a), 
above  referred  to,  are  subject  to  a  duty  of  3  per 
cent,  ad  valorem,  with  a  rebate  of  the  whole  duty  when 
the  produce  or  manufacture  of  the  United  Kingdom  and 
reciprocating  British  Colonies. 


IMPORTATION  OF  CERTAIN  COTTON  SEEDS  AND 
COTTON  LINT  RESTRICTED. 

The  Union  of  South  Africa  “Government  Gazette”  of  28th 
January,  1921,  contains  copy  of  Government  Notification, 
No.  18  of  1921,  iasued  under  the  provisions  of  Section  14  of 
the  “Agricultural  Pests  Act”  (No.  11  of  1911),  stating  that 
the  following  plants  are  added  to  the  list  of  plants  the  im¬ 
portation  of  which  into  the  Union  is  prohibited  except 
under  such  conditions  as  the  Department  of  Agriculture 
may  prescribe,  viz.:  — 

Cotton  seeds  with  lint  attached,  that  is,  “unginned 
cotton”  and  “linters” ;  and  cotton  lint  in  which  any 
cotton  seeds  are  contained. 


PALESTINE. 


EXPORTATION  OF  BARLEY. 

The  Board  of  Trade  have  received  copv  of  a  telegram 
despatched  bv  the  High  Commissioner,  notifying  that  all 
restrictions  on  the  exportation  of  barley  from  Palestine  have 
been  removed. 

A  complete  list  of  the  prohibitions  of  import  and  export 
in  operation  iu  Palestine  appeared  in  the  “Board  of  Trade 
Journal”  of  10th  February  last. 


SIERRA  LEONE. 


INCREASED  CUSTOMS  DUTIES. 

The  Costoms  Doties  (Atoendmentl  Ordinance.  1921  (No. 
1  of  1921).  aasented  to  on  3rd  Februarv.  1921,  provides  that 
Section  3  of  the  Cn'torns  Duties  Ordinance,  1909.  as  sub¬ 
sequently  amended,  shall  be  amended  by  the  substitution  of 


FOREIGN. 


BRAZIL. 


BUDGET  LAW  FOR  1921. 

A  copv  of  the  Brazilian  Budget  Law  for  1921  (Law  No. 
4230  of  31st  December,  1920)  has  been  received  in  the  Board 
of  Trade,  and  particulars  of  some  of  its  provisions  are  given 
below :  — 

Customs  Duties,  etc. — The  Cu.stoms  Tariff  as  modified  by 
previous  Budget  Laws  is  continued  in  force,  and  a  duty  of 
1(X)  reis  per  kilog  is  provided  for  aeroplanes,  hangars,  aero¬ 
plane  engines  and  accessories  (except  when  imported  for 
international  tests,  etc.).  The  statistical  tax  is  maintained 
at  the  rate  fixed  hv  the  Budget  Law  for  1920,  i.e.,  at  twice 
the  rate  previously  in  force. 
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CUSTOMS  REGULATIONS  AND  TARIFF  Qli.k'SOiE&—cotUinued 


Consumption  Duties. — The  consumption  duties  (full  par¬ 
ticulars  of  which  were  given  in  the  “Board  of  Trade  Journal” 
for  2nd  September  last,  pages  669-072)  are  continued  in 
force  with  tiie  following  amendments:  — 

Reis. 

Each. 


15 

30 

100 


Cigars  {charutos)  of  native  production — 

W  hen  the  price  does  not  exc<M?d  100.  milreis  per  1,000 
When  the  price  is  greater  tlian  100  milreis  i)er  1,000 
When  of  special  brands  or  marked  as  “superior,” 

“  first-class,”  “  Havana,”  etc . 

Cigars  (charutos)  of  foreign  production  .  200 

Beverages,  called  cane  wines,  fruit  wines,  and 
the  like,  labelitHi  as  being  of  a  foreign  type: 

per  half-bottle  120 
per  half-litre  180 

per  bottle .  240 

per  litre .  360 

I’aynient  of  Duties. — .As  in  previous  Budget  Laws,  the 
Government  is  authorised  to  levy  import  duties  55  per  cent, 
ill  gold  and  45  per  cent,  in  paper,  in  respect  of  all  classes  of 


goods. 

Exemptions  from  Duty. — All  abatements,  reductions,  or 
exemptions  from  duty  are  alxilished  except  those  provided 
for  in  Article  2,  Sections  1-32  and  34-36,  of  the  Preliminary 
Observations  to  the  Customs  Tariff,  and  those  provided  for 
in  contracts  signed  by  the  Government.  Machinery  and 
apparatus  destiiUKl  for  use  in  cultivation,  cattle  farming, 
minihg,  and  the  agricultural  indu.stry  comprised  in  Article  2 
(36)  of  the  Preliminary  Observations  to  the  Customs  Tariff, 
are  to  jiay  2  per  cent,  ad  valorem.  Materials,  the  introduc¬ 
tion  of  which  into  the  country  at  reduced  rates  of  duty  has 
been  duly  authorised  in  the  year  195f),  will  be  admitted  at 
those  rates,  even  if  not  yet  imported. 

Exemption  from  Warehousiny  Charyes. — Imported  goods 
which  are  still  in  the  Chistom-houses  and  are  returned  abroad 
to  the  ports  from  which  shipped  are  to  be  exempt  from 
warehouse  charges. 


CHILE. 


INCREASE  OF  IMPORT- DUTIES. 

H.M.  Charge  d’Affaires  at  Santiago  reiKirts,  by  telegrajih, 
that  the  Bill  for  the  increase  of  the  Chilean  Customs  duties 
(referred  to  in  recent  notices  in  the  “Board  of  Trade 
Journal”)  has  now  become  law,  and  took  effect  on  23rd 
February. 

The  measure,  as  passed,  provides  for  a  general  increase  of 
the  Customs  Tariff  rates  by  50  per  cent.  The  following 
articles  are,  however,  exempt  from  any  increase,  viz.:  — 
Condensed  milk,  tinned  salmon,  sardines,  rice,  cocoa, 
coffee,  tea,  sugar,  pens  and  pencils,  sacking,  jute 
sacks,  petrol,  oils,  motor  lorries,  engines,  machinery, 
and  tyres. 

In  the  following  cases  the  duties  have  been  increased  by 
the  percentages  shown  : —  • 

By  60  per  cent. — Silk  or  half-silk  fabrics  (except  bolt¬ 
ing  cloth),  manufactures  and  made-up  articles  (Tariff 
Nos.  971-4  and  976-10.58). 

By  100  per  cent. — Confectionery,  chocolate,  biscuits, 
mineral  waters,  toys,  jewellery,  toilet  preparations 
(vaters.  scented  soaps,  powders,  etc. — Tariff  Nos. 
1204-1212) 

By  200  per  rent. — Spirits  ; 

and  the  following  goods  are  subjected  to  specific  duties  at 
the  increased  rates  shown:  — 

Beer  and  cyder  in  bottles,  2  pesos  per  litre. 

Sparkling  wines,  74  pesos  i>er  litre. 

Medicinal  soaps,  10  pesos  per  kilog. 


DENMARK. 


are  allowed  to  be  imported  into  Finland  without  licence. 
The  Finnish  Customs  authorities  have  been  instructed  to 
see  that  no  undue  advantage  is  taken  of  this  concession. 


FRANCE. 


EXPORTATION  OF  OATS  AND  BRAN. 

A  notice  issued  by  the  French  Ministry  of  Agriculture  and 
published  in  the  “Journal  Officiel”  on  18th  February, 
announces  that,  as  from  15th  February,  certain  quantities 
of  oats  (for  seed  and  consumption)  and  bran  would  be  allowtHi 
to  be  exported  from  France  under  licence. 


FRANCE  AND  ALGERIA. 

IMPORT  PROHIBITION  WITHDRAWN. 

The  “Journal  Officiel”  (Paris)  for  1st  March  contains  a 
Presidential  Decree,  dated  25th  February,  which  removes, 
as  from  1st  March,  the  jirohibition  on  the  importation  into 
France  and  Algeria  of  embroideries  (Tariff  No.  459  bis). 


REJ.AXATION  OF  CERTAIN  EXPORT 
PROHIBITIONS. 

The  “Journal  Officiel”  for  1st  March  contains  a  Notice 
of  the  French  Ministry  of  Agriculture,  intimating  that  the 
export  from  France  and  Algeria,  without  special  authorisa¬ 
tion  of  the  following  goods  is  permitted  until  further  notice: 
Tariff  No. 

130  Stave  wood. 

163  Chicory  roots,  green  or  dried,  not  roasted. 

ex  164  Straw. 

595  Casks,  empty,  serviceable,  fitted  together  or 

not,  hooped  with  wood  or  metal. 

[Note. — Cewtain  kinds  of  casks  falling  under  this  numlier 
were  already  permitted  to  be  exported  without  licence.  See 
this  “Journal”  for  16th  December.] 

The  export  of  the  following  is  allowed  without  spwial 
permission  up  to  1st  April,  1921:  — 

Tariff  No. 

165  Bran,  of  all  kinds  of  grain. 


FRENCH  EQUATORIAL  AFRICA. 


CUSTOMS  REGULATIONS. 

The  French  “Journal  Officiel”  for  22nd  February  contains 
a  Presidential  Decree,  dated  17th  February,  which  establishes 
new  Customs  Regulations  for  French  Equatorial  Africa. 
These  Regulations  are  based  on  the  Customs  legislation  in 
force  in  France,  and  consist  of  a  codification  of  the  regula¬ 
tions  formerly  in  force  in  the  Colony,  with  the  addition  of 
juovisions  suggested  by  the  experience  of  recent  years.  They 
deal  in  detail  with  the  procedure  to  be  followed  in  respect 
of  importation,  exportation,  transit,  and  warehousing  of 
goods,  the  settlement  of  disputes  as  to  the  kind,  quality, 
origin,  or  value  of  imported  goods,  the  fines  or  penalties  for 
inaccurate  declarations,  etc.,  etc. 

The  complete  text  of  the  Decree  (in  French)  may  be  seen 
by  British  traders  interested  on  application  to  the  Tariff 
Section,  Department  of  Overseas  Trade,  Queen  Anne’s  Gate, 
London,  S.W.  1. 


FRENCH  WEST  AFRICA— SENEGAL. 


EXPORT  RESTRICTIONS  ON  COLONIAL 
PRODUCE  REMOVED. 

H.M.  Repre.sentative  at  Dakar  rejiorts,  by  telegraph,  that 
all  restrictions  on  exports  of  French  colonial  produce  from 
Senegal  have  been  removed,  so  that  ground  nuts  may  now 
be  shipped  to  the  United  Kingdom  without  restriction. 


FURTHER  WITHDRAWAL  OF  EXPORT 
PROHIBITIONS. 

A  Notification  of  the  Danish  Ministry  of  .Tustice,  dated 
31st  .January,  withdraws  the  prohibition  on  the  exportation 
of  maize,  maizena,  and  maize  starch  from  Denmark. 


FINLAND. 

RELAXATION  OF  IMPORT  RESTRICTIONS. 

With  reference  to  the  notice  at  pages  224-6  of  the  “Board 
of  Trade  .Journal”  for  24th  February  respecting  the  restric¬ 
tion  on  the  importation  of  certain  goods  into  Finland,  it 
should  be  noted  that  parcels  containing  poods  for  private 
use,  the  value  of  which  does  not  exceed  100  Finnish  marks. 


GERMANY. 


MINOR  ALTERATION  OF  IMPORT  AND  EXPORT 
RESTRICTIONS. 

Tn  virtue  of  Proclamations  dated  23rd  February,  and 
published  in  the  “Deutscher  Reichsanzeiger”  for  2Gth 
J'ebruary,  the  importation  and  exportation  of  dead  insects 
(ex  Tariff  No.  161)  into  and  from  Germany  is  permitted 
without  licence,  as  from  the  latter  date. 

A  further  J’roclamation  of  23rd  February,  published  in 
the  “Deutscher  Reichsanzeiger”  for  25th  February,  pro¬ 
vides  that  forest  plants,  dworative  trees  and  bushes  (ex 
Tariff  No.  38),  mav  be  ex|>orted  from  Germany  without 
licence  as  from  the  latter  date. 
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CUSTOMS  REGULATIONS  AND  TARIFF  CHANGES— 


IMPORTATION  AND  RE-EXPORTATION  OF 
EXiilLJTS  FOR  THE  LEIPZIG  AND 
FRANKFURT  FAIRS  PERMITTED  WITHOUT 
LICENCE. 

In  virtue  of  Proclamations  dated  2oth  February,  and  pub¬ 
lished  in  the  “Deutscher  Reichsanzeiger”  for  2(ith  February, 
tho  German  Customs  authorities  are  authorised  to  permit 
the  importation  and  re-exportation,  without  licence,  of 
goods  intended  for  exhibition  at  the  Spring  Sample, 
Technical  and  Uuilding  Fairs,  to  be  held  at  Leipzig  and  at 
tlie  Frankfurt  Spring  l<'air.  The  exhibits  must  be  cleared  at 
the  Chief  Customs  House  at  Leipzig,  or  the  Customs  House  at 
Frankfurt,  and  must  remain  under  Customs  control  during 
tho  period  they  remain  in  Germany.  An  undertaking  must 
also  be  given  to  the  Customs  Offices  that  re-exportation  is 
to  take  place  within  three  months  in  tho  case  of  the  Leipzig 
exhibits,  and  within  four  weeks  from  the  close  of  the  Frank¬ 
furt  Fair  in  the  case  of  goods  exhibited  at  that  Fair. 


NETHERLANDS. 


MODIFICATIONS  OF  EXPORT  PROHIBITIONS. 

H.M.  Commercial  Secretary  at  Tho  Hague  reports  that  the 
prohibition  on  the  exportation  from  the  Netherlands  of  the 
following  goods  has  been  withdrawn  as  from  the  dates 
specified :  — 

Reetroots  and  mangel-wurzels  (14th  February),. 

Toluol  (23rd  February). 


PERU. 


MODIFICATION  OF  EXPORT  DUTY  ON 
VANADIUM. 

A  Peruvian  Law  (No.  4215),  dated  16th  January, 
fixes  the  export  duty  on  vanadium  ores  and  concentrates 
exported  from  Peru,  at  the  rate  of  £p4-529  per  metric  ton, 
irrespective  of  their  vanadic  acid  contents  or  their  price. 
This  duty  is  to  remain  in  force  until  tho  end  of  1921. 

The  former  export  duty  on  vanadium  was  £p.l  per  metric 
ton,  when  the  assay  shows  a  content  of  18  to  20  per  cent,  of 
vanadic  acid,  rising  by  5  soles  for  each  5  per  cent,  or  fraction 
thereof  increase  in  the  vanadic  acid  content. 


NEW  CUSTOMS  TARIFF  AND ‘REGULATIONS: 
SURTAXES. 

A  copy  of  the  new  Peruvian  Customs  Tariff  and  Customs 
Regulations,  which  became  effective  on  15th  October  last, 
is  available  for  inspection  by  British  traders  interested  at 
the  Tariff  Section,  Department  of  Overseas  Trade,  Queen 
Anne’s  Gate,  S.W.l.  Information  as  to  the  rates  of  duty 
applicable  under  the  Tariff  to  any  particular  article  or 
articles  will  be  furnished  by  that  Section  on  application. 

The  classification  of  the  Tariff,  which  is  on  a  specific  ba-sis, 
has  been  radically  revised,  there  being  1,381  headings  in 
the  new  Tariff  as  against  3,418  in  the  Tariff  previously  in 
force.  No  general  comparison,  therefore,  is  possible  between 
the  old  and  new  Tariffs,  but  H.M.  Minister  at  Lima  reports 
that  on  the  whole  the  duties  of  the  new  Tariff  are  higher 
than  those  formerly  in  force,  especially  on  articles  which  are 
not  necessaries. 

In  addition  to  the  Customs  duties  proper,  various  sur¬ 
taxes  are  leviable  in  virtue  of  special  Laws.  Thus  a  surtax 
of  10  per  cent,  of  the  import  duty  is  leviable  under  the 
Sanitation  Law  (see  page  105  of  the  “Board  of  Trade 
Journal”  for  22nd  July,  1920),  and  a  surtax  of  8  per  cent, 
of  the  import  duty  (destined  for  the  payment  of  interest  on 
the  national  debt)  under  a  Law  of  1892.  Certain  small  sur¬ 
taxes  are  also  levied  on  imports  through  individual  ports, 
e.g.,  1  per  cent,  at  Callao  and  2  per  cent,  at  Chimbote,  the 
proceeds  being  devoted  to  local  purposes.  Postal  parcels  are 
further  subject  to  an  additional  duty  of  2  per  cent,  ad 
valorem  (see  page  496  of  this  “Journal”  for  21st  October). 


ROUMANIA. 


CERTAIN  EXPORT  DUTIES  MODIFIED. 

In  connection  with  notices  in  previous  issues  of  this 
“Journal”  respecting  the  export  taxes  payable  on  goods 
exported  from  Roumania,  it  should  he  noted  that  a  Royal 
Decree,  No.  479,  of  17th  February,  reduces  the  export  duties 
on  certain  goods  to  the  amounts  indicated  below;  — 


Export  tax  (in  lei). 

Summer  rape  seed  . 

6, non 

Bariev  grits  . 

.  3, non  1  per  wagon  of 

Husked  millet  . 

.  1 ,500  f  10  metric  tons. 

Rye  flour  . . 

9,000^ 

CUSTOMS  regulations  AND  TARIFF  CHANGES— 


Ordinary  soap  .  0  25  per  kilog. 

Toilet  soap  .  1  per  kilog. 

Tho  Decree  also  provides  that  articles  of  iron  are  to  be 
exempt  from  the  payment  of  export  tax. 


SAN  SALVADOR. 


REVISED  EXPORT  DUTIES. 

H.M.  Consul  at  San  Salvador  has  forwarded  translation 
of  a  Decree,  dated  29th  January,  and  published  on  the  same 
date,  which  fixes  the  duties  payable  on  the  export  of  goods 
from  San  Salvador  as  follows:  — 

Dollars  (gold) 
per  100  kilos. 


Sugar  .  0-50 

Coffee  .  2-00 

Tobacco  in  tho  leaf  .  2  00 

Hides  .  10-00 


Minerals  . 24  per  cent,  and  3  per  cent,  ad  valorem. 

The  duties,  which  came  into  force  on  1st  February,  are 
payable  in  gold  coinage  of  tho  United  States  of  America. 

The  export  surtaxes  formerly  in  force  on  sugar,  “panela,” 
balsam,  coffee,  rubber,  and  hides,  are  now  abolished. 


SPAIN. 


PAYMENT  OF  CUSTOMS  DUTIES. 

With  reference  to  previous  notices  under  the  above  head¬ 
ing,  H.M.  Commercial  Secretary  at  Madrid  reports  that 
the  rate  of  surcharge  for  the  month  of  March,  in  respect  of 
import  and  export  duties.  Customs  fines,  etc.,  paid  in 
Spanish  silver  coins  or  notes  of  the  Bank  of  Spain,  has  been 
fixed  at  37-23  per  cent. 

[The  surcharge  for  the  month  of  February  was  at  the  rate 
of  45-03  per  cent.] 


SWITZERLAND. 


GOVERNMENT  AUTHORISED  TO  INCREASE 
CUSTOMS  DUTIES  AND  TO  RESTRICT  IMPORTS. 

In  virtue  of  two  Decrees  passed  by  the  Swiss  Federal 
Assembly  on  18th  February,  and  published  in  the  “Recueil 
des  Lois  Fcderales”  on  21st  February,  the  Federal  Council 
is  now  authorised  provisionally  to  revise  the  Swiss  Customs 
duties  and  also  to  impose  restrictions  on  the  importation 
of  goods  into  Switzerland.  A  translation  of  these  Decrees 
is  given  below:  — 

Decree  Regarding  Provisional  Modification  of  the 
Customs  Tariff. 

.4rC  1. — The  Federal  Council  is  authorised,  as  a  provisional 
measure,  and  in  view  of  the  provisions  of  Article  29  (1)  a-c 
of  the  Constitution,  to  adapt  the  duties  of  the  Customs  Tariff 
to  the  present  economic  situation,  and  to  bring  the  new 
duties  into  force  at  the  date  which  shall  appear  most  suit¬ 
able. 

The  Federal  Assembly  shall,  before  30th  June,  1923,  decide 
whether  the  decisions  taken  by  the  Federal  Council  shall 
be  maintained  nr,  if  necessary,  what  modifications  shall  he 
made  in  such  decisions. 

Art.  2. — The  Federal  Council  shall  submit  to  the  Federal 
Assembly,  in  reporting  its  decisions,  a  report  on  the  measures 
taken  in  virtue  of  this  Decree. 

Art.  3. — The  present  Decree  is  declared  to  be  urgent,  and 
comes  into  force  immediately. 

Decree  Regarding  Import  Restrictions. 

Art.  1. — In  order  to  prevent  unemployment  and  to  protect 
national  production  when  its  conditions  of  existence  are 
endangered,  the  Federal  Council  may,  in  the  general 
economic  interests  of  the  country,  temporarily  and  pro¬ 
visionally  restrict  the  importation  of  certain  goods  which  it 
is  empowered  to  specify,  or  to  subject  their  importation  to 
import  licence 

The  Council  may  at  the  same  time,  either  by  agreements 
or  by  fixing  of  prices,  or  by  any  other  means,  take  the 
necessary  steps  to  procure  to  the  country  supplies  of  such 
goods  at  proper  prices. 

It  may  make  the  issue  of  import  licences  dependent  on  the 
paj^ment  of  a  fee,  the  amount  of  which  shall  be  in  propor¬ 
tion  to  the  price  and  value  of  the  goods. 

Art.  2. — Before  measures  of  this  kind  are  taken,  the 
Federal  Council  shall  consult  a  Commission  on  which  the 
principal  economic  groups  are  represented. 

.irt.  3. — Measures  taken  in  virtue  of  this  Decree  shall  be 
brought  before  the  next  session  of  the  Federal  Assembly, 
which  shall  decide  if  the  measures  are  to  remain  in  force. 
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Art.  4  (deals  with  penalties  for  iiifriugeineuts  of  measures 
taken  under  the  present  Decree). 

-Irf.  o. — The  present  Decree  shall  be  valid  until  31st 
Dt'ceinber,  1921. 

.irt.  (i. — The  F\'deral  Council  is  charged  with  the  execu¬ 
tion  of  the  present  Decree,  and  shall  issue  the  necessary 
provisions. 

.IrC  7. — The  present  Decree  is  declared  to  be  urgent  and 
shall  come  into  force  immediately. 


PROPOSED  Tariff  changes. 


BRAZIL 


TARIFF  REVISION  BILL. 

With  reference  to  the  notice  at  page  49  of  the  “Board  of 
Trade  Journal”  for  13th  January,  the  Board  of  Trade  are 
in  receipt,  through  the  Foreign  Office,  of  telegraphic  in¬ 
formation  from  H.M.  Representative  at  Rio  de  Janeiro  to 
the  effect  that  consideration  by  Congress  of  the  Bill  for  the 
general  revision  of  the  Brazilian  Customs  Tariff  will  probably 
be  deferred  until  July  next. 


CUBA. 


PROPOSED  INCREASE  OF  DUTY  ON  BRITISH 
AND  GERMAN  GOODS. 

H.M.  Minister  at  Havana  reports  that  a  Bill  was  recently 
|)resented  to  the  Cuban  Congress  by  a  private  member  for 
the  imposition  of  additional  duties  on  British  and  Germa)i 
goods  on  importation  into  Cuba.  In  the  case  of  goods  im¬ 
ported  from  the  United  Kingdom  and  from  British  Colonies, 
it  is  proposed  to  levy  an  additional  duty  of  40  per  cent.,  as 
a  measure  of  reprisal  against  the  oO  per  cent,  ad  valorem 
duty  imposed  bj'  the  last  Finance  Act  on  foreign  cigars  im¬ 
ported  into  the  United  Kingdom.  In  the  case  of  German 
goods,  it  is  proposed  to  levy  an  additional  duty  of  35  per 
cent,  should  the  Gorman  import  duty  on  tpbacco  be  increasi'd. 

H.M.  Minister  reports  that  the  Bi'l  has  not  yet  been 
discussed,  and  that  it  is  unlikely  to  be  discussed  in  the  near 
future,  as  no  business  is  at  present  being  transacted  by  the 
Cuban  Congress. 


Openings  for  British  Trade. 


[NOTICE  TO  MANUFACTURERS  AND  EXPORTERS. 
— British  firms  vuiy  obtain  the  names  and  addresses  of  the 
persons  or  firms  referred  to  in  the  following  notices  of 
“Openings”  by  applying  to  the  Department  of  Overseas 
Trade,  and  quoting  the  specific  reference  number  and 
country. 

In  cases  of  doubt  or  difficulty  in  regard  to  restrictions  on 
trading,  reference  should  be  made  personally  Or  by  letter 
to  the  Department  of  Overseas  Trade  (Development  and 
Intelligence),  35,  Old  Queen  Street,  London,  S.IF.  1. 

ApplieatioQS  lor  names  and  addresses  mast  be  sent  to  thr 
Department  ol  Overseas  Trade,  except  where  otherwise 
stated. 


BRITISH  EMPIRE 


AUSTRALIA. 

MANCHESTER  AND  COTTON  PIECE-GOODS.— A  Mel 
bourne  house  desire  to  secure  the  representation  on  a  commission 
basis,  for  Australia,  of  British  manufacturers  of  cotton  piece 
goods,  Manchester  goods  and  soft  furnisbings.  They  already  handle 
agencies  for  dress  goods,  hosiery  and  gloves,  nets  and  yarns  and 
their  existing  connections  will  thus  enable  them  to  handle  iddi- 
tional  non-competitive  lines  to  advantage.  (Reference  No.  2fi6.) 

DO.MESTIC  HARDWARE  AND  SMALL  TOOLS.— An 
Australian  firm  with  ten  years’  experience  of  the  hardware  trade 
are  desirous  of  obtaining  agencies  for  British  manufacturers  of 
domestic  hardware  and  small  tools.  (R(>ference  No.  2S7.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 

TENDERS  INVITED. 

FTj\T  SPRING  STEEL  AND  2,200  VOLT  CABLE.— H..\I. 
Senior  Trade  Commissioner  in  Australia  has  forwarded  copies  of 
specifications,  conditions  and  form  of  tender,  in  connection  with 
calls  for  tenders  by  the  Victorian  Government  Railways  for  the 
supply  and  delivery  of: — > 

(1)  Flat  steel  for  Volute  Springs,  5  in.  x  i  in.  x  7  ft.  2  in. 

(167.70  tors),  and  5  in.  x  |  in.  x  5  ft.  6  in.  (2.13  tons). 

(2)  12  miles  of  two-core,  lead  sheathed,  wire  armoured, 

2,200  volt  cable  (section  of  each  core  '015  sq.  in.). 


OPENINGS  FOR  BRITISH  TRADE—cominued. 


Sealed  tenders  on  tiie  proper  forms  will  be  received  by  the 
Victorian  Railway  Uommissionei's,  Spenoer  Street,  Melbourne,  up 
to  23rd  Maacli  in  the  case  of  (1)  and  4th  May  in  the  case  of  (2). 
The  tenders  must  be  accompanied  by  a  preliminary  deposit  of 
i  per  cent,  of  the  total  amount  of  the  offer.  Local  represeiitaiion 
IS  essential,  and  as  the  time  for  the  receipt  of  tenders  is  limited, 
it  will  be  necessary,  at  least  as  regards  (1),  for  films  tendering 
to  instruct  their  local  agents  by  cable. 

Copies  of  the  specificaiions,  etc.,  in  connection  with  the  above 
tenders  may  be  consulted  by  Britisli  firms  interested  at  the 
Department  of  Ovei’seas  Trade,  35,  Old  Queen  Street  (Room  69), 
Westminster,  S.W.l. 


CANADA. 

HARDWARE. — A  firm  of  iimnufacturers’  agents  and  jobbers 
in  V  ancouver,  British  Columbia,  claiming  to  have  first-class  ccn- 
iiections  with  the  retail  trade  in  British  Columbia,  desire  to  get 
into  touch  with  United  Kingdom  manufacturers  of  household 
and  kitchen  hardware,  with  a  view  to  purchase  outright  and; or 
sell  on  a  commission  basis  with  the  sole  agency,  for  the  Province 
of  Bntisli  Columbia.  (Reference  No.  298.) 

BUILDERS,  HARDWARE,  CUTLTAiV,  CHAIN,  ETC.— A 
firm  of  manufacturers’  agents  in  Toronto  wish  to  obtain  the 
representation  of  Liiited  Kingdom  inaiiufacturers  of  builders' 
hai'dwaie  (locks,  butts,  door-sets,  etc.),  table  and  pocket  cutlery, 
scissors,  etc.,  cliaiii  (steel  and  brass  jack  chain,  etc.),  on  a  coin- 
mission  basis,  for  the  Province  of  Ontario.  (Reference  No.  299.) 

DRY  GOODS,  HOSIERY,  WOOLLENS,  ETC. — A  manu¬ 
facturers’  agent  in  Montreal  desires  to  obtain  the  representation 
of  United  Kingdom  manufacturers  of  textiles,  hosiery,  woollens, 
hard  haberdasfiery  and  general  mercliaiidise  in  dry  goods,  on  a 
commission  or  consignment  basis,  for  the  whole  of  Canada. 
(Reference  No.  300.) 

BUILDING  AND  CONSTRUCTION  GOODS.— A  quantity 
survey  or;and  manufacturers’  agent  in  Montreal  desires  to  obtain 
the  representation  of  United  Kingdom  inaiiufacturers  of  building 
materials  such  as  tiles,  also  bath  room  fittings  (plain  and  orna¬ 
mental),  bricks  and  construction  specialities  generally,  and  also 
bathroom  fittings,  on  a  coniniission  basis  for  the  Provinces  of 
Quebec  and  (Ontario.  (Reference  No.  301.) 

IRON  AND  STEEL  SPECIALITIES,  MINING  AND 
(GENERAL  ENGINEERING  SUPPLIES.— An  old-estab’.islicd 
firm  of  engineers’  representatives,  with  branches  in  Montreal, 
Toronto  and  Vancouver,  wisli  to  secure  additional  agencies  for 
iron  and  steel  specialities,  mining  and  general  engineering  sup¬ 
plies.  This  fii’m  has  extensive  connections,  and  the  governing 
director,  who  is  in  Ixindon,  is  prepared  to  interview  firms 
interested.  (Reference  No.  ^2.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 


ENQUIRIES  AT  OFFICE  OF  CANADIAN  TRADE 
(COMMISSIONER. 

The  following  enquiries  have  been  received  at  the  Canadian 
Government  Trade  Commissioner’s  Office,  Portland  House,  73, 
Basinghall  Street,  London,  E.C'.2,  whence  further  information 
may  be  obtained  :  — 

MARKETS  SOUGHT. 

COMBINED  RANGE,  BOILER  AND  GAS  WATER 
HEATER. — A  Canadian  company  manufacturing  a  speciality  in 
a  combined  range,  boiler  and  gas  water  heater,  is  desirous  of 
arranging  for  its  sale  in  the  United  Kingdom. 

PATENT  .MOTOR  PROPELLED  L.-\UNCH.— A  Canadian 
manufacturing  company  is  desirous  of  securing  a  market  in  the 
United  Kingdom  for  their  patent  motor-propelled  launch,  and 
would  like  to  hear  from  importers  interested. 


SOUTH  AFRICA. 

FOOTVV’E.VR. — A  Cape  Town  agent,  already  representing  a 
number  of  United  Kingdom  firms,  desires  to  obtain  agencies,  for 
the  Union,  for  British  manufacturers  of  medium  to  high-class 
b(X)ts  and  shoes  (men’s,  women’s  and  children’s).  (Reference 
No.  303.) 

CHINA  AND  EARTHENWARE,  LOOKING-GLASSES.— A 
Cape  Town  agent  desires  to  represent  United  Kingdom  manu¬ 
facturers  of  the  following  lines,  with  which  he  claims  to  be  well 
acquainted: — China  and  earthenware,  and  looking  glasses.  (Ref¬ 
erence  No.  304.) 

.MO-TOR  CARS.  FOLDING  BABY  CARS,  FIREARMS.— A 
Cape  'Town  agent  desires  to  represent  United  Kingdom  manu¬ 
facturers  of  the  following  lines,  with  which  he  claims  to  be  well 
acquainted: — Motor  cars  (light  2  and  4  seaters),  folding  baby 
cars,  and  air  guns  rnd  firearms.  (Reference  No.  305.) 

BOOTS  .\ND  SHOES. — A  Cape  Town  firm  of  manufacturers’ 
agents  desire  to  represent  in  the  Union,  United  Kingdom  manu¬ 
facturers  of  men’s  and  women’s  boots  and  shoes  of  all  qualities. 
Reference  No.  306.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 

TENDERS  INVITED. 

SWITCHGEAR. — Tenders  are  invited  by  the  Municipality  of 
Pretoria  for  the  supply  and  erection  of  switchgear.  Sealed  ten¬ 
ders,  which  should  be  marked  “Electric  Light  and  Power 
Department  1920  Extensions.  Contract  No.  5,”  will  be  received 
by  the  Deputy  Town  Clerk,  Municipal  Offices,  Pretoria,  up  to 
4.30  p.m.  on  10th  May,  1921. 

Copies  of  the  general  conditions,  specification,  form  of  tender, 
and  drawings  may  be  obtained  from  the  Town  Clerk,  Pretoria, 
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on  deposit  of  5  guineas  for  each  contract,  which  will  be  refunded 
on  receipt  of  a  bona  fide  tender.  Extra  copies  of  specification 
and  drawings  will  be  supplied  at  per  copy. 

Further  particulars  may  be  obtained  from  the  General  Manager 
of  the  Electric  Light  and  Tower  Department,  or  from  the  Consult¬ 
ing  Engineer,  Mr.  G.  M.  Clark,  40-42,  Meischke’s  Buildings, 
.lohannesburg. 

EXTENSION  OF  TIME  FOR  ITINDERS. 

PLANT. — With  reference  to  the  notice  on  p.  22  of  the 
“Journal  ”  of  6th  January,  relative  to  a  call  for  tenders  by  the 
Municipality  of  Pretoria  for  the  supply  and  erection  of  electrical 
plant,  11. M.  Senior  Trade  Commissioner  reports  (by  cable)  that 
the  time  for  the  receipt  of  tenders  has  been  extended  from 
10th  March  to  30th  March. 


EUROPE. 


BELGIUM. 

CASTINGS  IN  SOFT  AND  MALLEABLE  IRON.— A  B-lgian 
residing  near  Charleroi  desires  to  secure  the  agency  of  United 
Kingdom  firms  manufacturing  castings  in  soft  and  malleable  iron, 
rou^  or  partly  finished,  executed  in  series.  Correspondence  in  I 
English.  (Reference  No.  307.)  : 

STATIONERS’  Sl’PPLlES,  DRAWING  AND  SCHOOL  i 
MATERIAL. — A  BelgLan  residing  near  Liege  desiies  to  act  as  ! 
commercial  traveller,  in  Belgium,  for  U^nited  Kingdom  firms  | 
exporting  stationers’  supplies,  drawing  and  school  material,  | 
wholesale,  semi-retail  and  retail.  Correspondence  in  French. 
(Reference  No.  308.) 

METALS,  RUBBER,  FABRICS,  ETC.— A  British  merch.ant 
residing  in  Brussels  desires  to  secure  for  the  whole  of  Belgium 
the  agency,  preferably  on  a  commission  basis,  of  I'nited  Kingdom 
firms  dealing  in  the  above  goods.  He  is  said  to  be  in  .a  position 
to  buy  on  hisi  own  account.  (Reference  No.  309.) 

LUBRICATING  OILS. — Belgian  residing  at  Liege  desires 
to  secure  the  agency  on  commission  of  United  Kingdom  firms 
exporting  lubricating  oils  for  dynamos,  electiical  machines,  .steam 
engines  and  automobiles.  Correspondence  in  English  (if  neces- 
sarv).  (Reference  No.  310.)  I 

Applications  for  names  and  addresses  must  be  sent  to  the  I 
Department  of  Overseas  Trade. 


FRANCE. 

HABERDASHERY,  HOSIERY,  IMITATION  JEWELLERY, 
SMALL  HARDWARE  AND  TOOI^.— H.ISI.  Commercial  Coun- 
■sellor,  Paris,  reports  that  an  agent  in  that  city  desires  to  act 
as  agent  for  British  manufacturers  of  haberdashery,  hosiery, 
imitation  jewellery,  small  hardware  and  tools.  (Reference  No. 
311.) 

BUILDING  SPECI.MJTTES,  OFFICE  REQUISITES, 
.\GRICULTURAL  IMPLEMENTS —H.M.  Consul  at  Nantes 
reports  that  an  agent  at  St.  Brieac  desires  to  represent,  cn  a 
commission  basis,  British  firms  exporting  building  specialities; 
stationery  and  small  office  requisites,  including  files ;  and 
agrcultural  implements,  for  North-West  France.  The  applicant 
also  has  a  .sub-agent  in  Paris.  (Reference  No.  312.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 

LATVIA. 

REQUISITES  FOR  SOAP  MANUFACTI^RE.— A  firm  in 
Riga,  who  are  opening  a  small  factory  for  the  manufacture  of 
soap,  desire  to  be  broucrht  into  connection  with  British  suppliers 
of  various  reouisites.  particularly  tallow,  coconut  oil,  potash  and 
scida.  (Reference  No.  313.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 


NORWAY. 

WORKIMEN’S  BOOTS. — A  firm  in  Christiania  desire  to  be 
put  into  touch  with  United  Kingdom  manufacturers  not  yet 
represented  in  Norwav  who  are  interested  in  the  manufacture  of 
workmen’s  boots.  (Reference  No.  314.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 


ROUMANIIA.. 

TEXTILES,  MEN’S  HABERD.XSHERY.-  A  Roumanian  fi^ 
of  commission  agents,  able  to  wTite  and  speak  English,  desire 
to  undertake  the  representation  of  British  firms  trading  in  : — 
Cotton  troods  generally,  woollen  suitinsrs  of  the  finest  quality, 
linen  collars  and  shorts  and  men’s  haberdashery,  and  zephyrs 
and  prints.  (Reference  No.  315.1 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 

SFRB-CROAT-SLOVENE  STATE. 

TEXTTT.ES.  ROOT.S. —  \  Serbian  merchant  desires  to  get  into 
touch  with  United  Kingdom  firms  dealing  in  textiles  and  hoots 
who  wish  to  be  represented  in  that  country.  (Reference  No.  316.) 

.Applications  for  names  and  addresses  must  he  sent  to  the 
Department  of  Overseas  Trade 


OPENINGS  FOR  BRITISH  TRADE— ctm/inwed. 


SPAIN. 

MARINE  ENGINES. — A  commission  agent  al  Vigo  is  desirous 
of  receiving  catalogues  and  prices  from  British  manufacturers 
of  marine  internal  combustion  engines.  (Referenc-e  No.  317.) 

HARDWARE,  'J'EXTILES,  ETC. — A  Spanish  commission 
agent  at  Barcelona  is  desirous  of  securing  agencies  for  British 
manufacturers  of  hardware,  cotton  and  woollen  pieoe-goods, 
linings,  artificial  silk,  and  hard  haberdashery.  (Reference  No. 
318.) 

CHEMICALS,  SANITARY  AND  ELECTRICAL  GOODS, 
COl.OURS,  ETC. — H.M.  Consul-General,  Barcelona,  reports  that 
a  commission  agent  at  Barcelona  is  desirous  of  securing  the  repre¬ 
sentation  of  British  firms  dealing  in,  chemical  products,  sanitary 
articles,  electrical  gcxids  (except  electric  wire),  and  colours,  paints, 
and  varnishes.  (Reference  No.  319.) 

SILK  AND  COTTON.— H.M.  Coiisul-General,  Barcelona,  re¬ 
ports  that  ai  Spanish  commission  agent  in  that-  town  is  desirous 
of  securing  agencies  for  British  firms  manufacturing  silk  piece- 
goods  and  threads  and  cotton  piece-goods  and  threads.  (Refer¬ 
ence  No.  320.) 

TEXTILES,  HARDWARE,  OFFICE  SUPPLIES,  ETC.— 
H.M.  Consul-General,  Barcelona,  reports  that  a  commission  agent 
of  that  town  is  desirous  of  securing  agencies  for  British  firms 
manufacturing  textiles,  mercery,  chemical  and  pharmaceutical 
products,  imitation  jewellery,  hardware,  and  office  requisites. 
(Reference  No.  321.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 


SWEDEN. 

HOSIERY  AND  HANDKERCHIEFS.— A  firm  of  agent.s  in 
Stockho’m  de.sire  to  represent  British  manufacturers  of  hosiery 
and  handkerchiefs.  (Reference  No.  322.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 


NEAR  EAST. 


SYRIA. 

MOTOR  CARS,  AGRICULTURAL  MACHINERY  AND 
ELEt^TRICAL  APPARATUS. — A  firm  recently  established  in 
Beyrout  desire  to  be  put  in  touch  with  British  firms  dealing  in 
motor  cars,  agricultural  machinery  and  electrical  apparatus.  The 
firm  have  a  repair  workshop.  (Reference  No.  323.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 


LATIN  AMERICA. 


COLOMBIA. 

PRTN’TED  COTTON  PIECE  GOODS.— A  French  subject  in 
Colombia,  who  is  stated  to  be  energetic  and  of  good  standing, 
is  desirous  of  acting  as  manuf.acturers’  agent  for  .a  British 
firm  for  printed  cotton  piece-goods.  He  would  be  glad  to  receive 
definite  terms,  conditions  and  samples.  (Reference  No.  324.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 


MEXICO. 

BISCUIT-MAKING  MACHINERY.— A  Mexican  firm  are 
desirous  of  obtaining  catalogues  and  prices,  c.i.f.  Vera  Cruz,  of 
a  complete  set  of  biscuit  making  machinerv  to  utilise  from  3  to 
4  tons  of  flour  per  day.  (Reference  No.  325.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 


PERU. 

FNAMELLED-WARE,  HOLLOW-WARE.  SCREWS,  BOL'TS, 
ETC. — A  British  commis.‘.ion  agent  of  trood  standing  and  with 
well  equipped  offices  and  showroms  in  Lima,  wishes  to  represent, 
on  a  commission  basis,  British  manufacturers  of  enamelled- 
ware,  aluminium  ho’low  ware,  anS  also  screws,  bolts,  nuts, 
rivets,  etc.  Ho  would  bo  glad  to  receive  catalogues  and  prices 
from  British  manufacturers  of  the  above-named  articles.  (Ref¬ 
erence  No.  326.) 

Applications  for  names  and  addresses  must  be  sent  to  the 
Department  of  Overseas  Trade. 


URUGUAY. 

TENDERS. 

PORT  WORKS  AT  PAA'SANDU.— With  reference  to  the 
notice  on  p.  201  of  the  “.Tournal  ”  of  17th  February,  relative  to 
a  call  for  tenders,  to  l.e  presented  by  31st  March,  made  by  the 
Ministry  of  Public  Works,  U^riiguay,  in  connection  with  the  pro¬ 
jected  port  works  at  Paysandu,  a  copv  of  each  of  the  specifi¬ 
cations,  conditions  of  tender  (in  Spani'^h,  and  blue  prints  has 
been  received  from  H.AI.  Afinister  at  Montevideo,  and  may  he 
insnected  bv  l.’nited  Kingdom  firms  interested  at  th°  Enopiry 
Office  of  the  Department  of  Overseas  Trade,  35,  Old  Queen 
Street.  Westminster,  S.W.l. 

Applications  for  names  and  addresses  must  he  sent  to  the 
Department  of  Overseas  Trade 
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UNITED  KINGDOM. 


FOREIGN  TRADE  IN  FEBRUARY,  1921. 


The  following  statement  compares 
and  exports  of  the  month  of  Februai 
other  recent  periods :  — 


Total  imports  . 

He-exports  (Foreign 
Colonial  merchandi.'^e] 
Exports  (United  Kii 

produce)  . 

Hetained  imports  . 


the  recorded  imports 
y  with  the  figures  of 


February. 

January. 

Monthly 

average. 

1921. 

1921. 

1920. 

£’000 

£’000 

£’000 

96,974 

117,051 

161,395 

i 

8,004 

9,955 

18,534 

11 

,.  68,222 

92,756 

111,297 

.  88,970 

107,096 

142,861 

.  20,748 

14,340 

31,564 

In  comparing  tho  figures  for  February  with  those  for 
January,  or  for  an  average  month,  the  fact  that  February 
had  only  28  days  must  not  be  lost  sight  of.  Before  com¬ 
paring  February  figures  with  tliose  of  other  months,  either 
a  deduction  of  about  10  per  cent,  from  the  figures  of  a  month 
of  31  days  or  an  addition  of  about  10  per  cent,  to  the  recorded 
figures  for  February  should  be  made  to  prevent  misleading 
conclusions,  and,  in  comparing  Avith  an  average  month  this 
difference  of  10  per  cent,  should  be  reduced  to  about  8  per 
cent. 

Even  when  this  difference  in  the  length  of  the  months  is 
allowed  for,  the  February  figures  show  a  marked  falling  off 
in  the  value  of  both  imports  and  exports.  The  extent  to 
Avhich  the  fall  in  prices  has  contributed  directly  to  the  reduc¬ 
tion  in  the  trade  figures  cannot  be  estimated  closely  without 
a  lengthy  and  careful  compilation,  but  it  appears  practically 
certain  that  a  substantial  reduction  in  the  Aolume.  as  avcII 
as  in  the  value,  of  our  foreign  trade  is  indicated  by  the 
February  totals.  The  reduction  in  exports  has  been  greater 
than  that  in  imports,  and  the  excess  of  imports  for  the  month 
is  £20.750,000,  or  £6,408,000  more  than  in  the  longer  month 
of  .Tanuarv,  though  still  less  by  one-tliird  than  the  average  in 
1920 


Imports. 

The  total  imports  of  food,  drink  and  tobacco  in  February 
were  valued  at  £47,750.000,  comj)ared  Avith  £49,158,000  in 
January,  the  principal  difference  being  found  in  grain  and 
flour  Avith  £8,125,000  in  February,  against  £11,242,000  in 
.lanuary.  Meat  and  non-dutiable  foods  shoAv  some  increase 
in  A’alue.  In  the  aggregate  the  decrease  in  value  of  food 
imports  is  less  than  «'orresponds  to  the  shorter  month.  Avhilo 
the  fall  in  prices  means  that  on  the  Avhole  the  volume  of 
imports  has  been  more  than  maintained,  comparing 
February  Avith  January. 

In  the  case  of  raAv  materials,  hoAvever,  there  has  been  a 
general  reduction  in  A'alues  imported,  greater  than  cor¬ 
responds  to  the  number  of  days  in  the  month.  The  reduc¬ 
tion  against  February,  1920,  is  to  less  than  one-third,  Avhile 
the  imports  of  £37,t)00,000  in  .lanuary  were  reduced  to 
£25, .500, 000  in  February,  a  value  rather  less  than  that  of 
February,  1913,  with  its  much  loAver  range  of  prices. 

Imports  of  raAv  cotton  in  February  Avere  less  than  a  third 
of  those  of  February,  1920,  and  less  than  one-half  of  those 
of  February,  1913.  They  Avere  25  per  cent,  less  in  quantity 
than  in  January,  and  43  per  cent,  less  in  value.  Haw  wool 
imports  show  no  decrease  in  quantity,  and  only  a  \'ory  small 
decrease  in  value  in  February  as  compared  Avith  January, 
while  jute  imjmrts  decreased  from  28,238  tons  in  .lanuary  to 
18,625  tons  in  February.  arcompanie<l  by  a  fall  in  the 
average  price  by  9  per  cent.  Imports  of  wood  pulp  show  a  fall¬ 
ing  off  in  Aveight  of  a  third,  mainly  in  dry  pulp,  and  imports 
of  rubber  a  drop  of  a  quarter  compared  Avith  January.  The 
reduced  imports  of  raAv  materials  may  be  due  to  a  larger 
dependence  on  stocks,  acquired  at  a  higher  level  of  cost  than 
that  now  prevailing,  or  to  a  reduced  scale  of  manufacture, 
or  to  both. 

Imports  of  manufactured  and  partly  manufactured  goods 
in  February  were  valued  at  £23, .394, 000,  compared  Avith 
£30,467,000  in  January.  Small  increases  are,  hoAAOA'cr, 
shoAvn  in  the  cases  of  cutlery  and  hardware,  AAoollen  and 
worsted  goods,  silk  goods,  manufactures  of  textile  other  than 
cotton,  wool  and  silk,  apparel  and  paper  manufactures.  The 
most  notable  changes  are  the  reduction  by  nearly  one-half 
in  the  value  of  oils,  fats  and  resins,  manufactured,  mainly 
refined  petroleum,  and  of  about  three-eighths  in  the  value 
of  chemicals,  drugs,  dyes  and  colours  imported.  In  the  case 
of  coal-tar  dyes,  the  February  imports  were  only  117  tons, 
while  in  January  1,612  tons  Avere  recorded. 

E.XPORT8. 

The  coal  recorded  as  exported  in  February  was  1,729,000 
tons,  compared  Avith  1,700,000  tons  in  January.  In  value, 
the  February  export  represented  £4,241,000,  that  of  .January 


UNITED  KINGDOM  :  FOREIGN  TRADE  IN  FEBRUARY— 

continued. 


£5,-555,000;  the  average  per  ton  is  thus  reduced  from 
65s.  4d.  in  January  to  49s.  in  February. 

Exports  of  iron  and  steel  and  manufactures  thereof 
amounted  in  all  to  232,380  tons  in  January,  but  fell  to 
166,869  tons  in  February.  In  value  the  reduction  Avas  from 
£10,697,000  to  £7,223,000.  The  reduction  is  found  to  affect 
most  classes  of  iron  and  steel  goods  exported.  In  machinery 
the  January  exports  Avere  valued  at  £8,060,000,  those  of 
February  at  £6,398,000.  Increases  of  both  grej’  and  other 
cotton  j  ams  are  shown,  the  totals  for  .January  and  P'ebruary 
being  7,189,000  lb.  and  8,-526,000  lb.  respectiAcIv.  The 
square  yardage  of  piece-goods  shoAved  little  falling  off, 
namely,  from  249,000,000  sq.  jards  to  245,000,000  sq.  j-ards. 
The  value  of  these  piece-goods,  hoAvever,  fell  from 
£19,334,000  to  £16,513,000.  Exports  of  Avoollen  and 
AAorsted  tissues  amounted  together  to  13,759,000  square 
j'ards  in  January,  but  to  only  10,724,000  sq.  yards  in 
February.  Comparisons  Avith  a  year  ago  present  much  more 
marked  evidence  of  change. 

In  the  case  of  hosiery,  the  exports  in  February  of  both 
cotton  and  Avoollen  stockings  and  hose  Avere  less  than  one- 
half  of  those  recorded  in  .January,  and,  in  addition,  there 
was  some  reduction  in  the  aAcrage  value  of  the  goods.  A 
similar  situation  is  shown  for  various  classes  of  chemicals, 
while  in  certain  cases  the  reduction  in  exports  on  the 
January  figures  has  been  well  over  one-half.  An  example  is 
tar,  oil.  creosote,  etc.,  the  exports  of  which  in  February 
AA-ere  only  about  28  per  cent,  of  those  of  .January,  the  average 
price  beitig  practically  unchanged.  Exports  of  leather  were 
reduced  in  February  by  nearly  one-balf  from  those  of 
January,  and  exports  of  paper  and  cardboard  by  one-third. 

Deliveries  of  new  ships  to  foreign  oAvners,  which  affected 
the  -January  record  of  trade  faA’onrably,  were  greatly  reduced 
in  February,  the  figures  for  the  latter  month  being  roughly 
30  lAcr  cent,  of  those  for  -Jantiary. 

The  fall  in  the  general  leA'el  of  prices  from  .January  to 
February  appears  to  have  been  betAveen  8  and  9  ])er  cent., 
so  that  the  reduction  of  17  per  cent,  in  the  value  of  imports, 
and  of  20  per  cent,  in  the  Aalue  of  re-exports,  reflect  com- 
paratiA’ely  little  more  than  the  effect  of  a  short  month  and 
a  reduced  price-leAel.  Jn  the  case  of  British  goods  exported, 
hoAA’eAcr,  there  is  a  fall  of  26^  per  cent,  in  value,  and  accord¬ 
ingly  a  substantial  reduction  in  the  v’oinme  of  goods  shipped 
is  indicated,  a  conclusion  amply  supported  by  the  particular 
illustrations  cited  aboAe  from  the  details  of  different  classes 
of  goods. 

Compared  with  February,  1920,  the  trade  of  February, 
1921,  shoAvs  a  redtiction  of  43  per  cent,  in  value  of  imports, 
of  65  per  cent,  in  value  of  re-exports,  and  of  20  per  cent,  in 
value  of  Briti.sh  goods  exported.  .\s  the  general  price-loA-el 
has  fallen  by  between  25  and  30  per  cent,  in  the  twcU’e-month 
interval,  there  is  shown  a  clear  reduction  in  the  volume  of 
imports,  and  a  no  less  clear  increase  in  the  volume  of  exports 
as  compared  with  a  year  ago. 

Decli-ve  in  Vor.ujfE. 

In  commenting  on  the  .Accounts  for  -January,  attention 
was  called  to  the  someAvhat  remarkable  maintenance  of  the 
volume  of  exjAnrt  trade  at  the  level  reached  in  DeccmlAcr. 
Tho  outstanding  feature  uoav  shown  is  a  sharp  falling  off  in 
the  volume  of  exports  in  February,  eA’on  when  allowance  is 
made  for  the  28-dav  month.  The  continuance  of  deliveries 
on  earlier  orders  may  explain  the  former  feature,  while 
the  latter  reflects  the  effect  of  a  reduced  volume  of  purchas¬ 
ing  by  our  customers  abroad,  the  slacking  off  of  orders  haA’ing 
noAV  affected  tho  volume  of  goods  shipped. 

Estimated  Weight  of  Imports. 

The  weight  of  the  merchandise  imported  into  the  Tmited 
Kingdom  in  J'Vbrnary  is  estimated  at  2,571,000  tons,  a 
reduction  of  812.000  tons  compared  with  tho  estimate  for 
.January,  and  1,362.000  tons  less  than  the  estimate  for 
Fehruafy,  1913.  . 


Feb. 

Feb. 

Feb. 

191.T 

19’0. 

1921. 

1,000 

1.000 

1,000 

tons. 

t<ms. 

tons. 

Food,  drink  and  tobacco  . 

1  ,.346 

1,101 

928 

Raw  materials  and  articles  mainly 
unmanufactured  . 

1 ,959 

1,311 

1 ,062 

Articles  wholly  or  mainly  manu¬ 
factured  . 

627 

480 

.581 

-Animals,  not  for  food,  and  parcel 

Tvcss  than 

post  . 

1 

.500  tons. 

Total  . 

.3,933 

2,892 

2,.571 

-Vet  tonnage  of  shipping  entered 
with  cargoes  . 

3,371 

2,424 

2.-546 
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UNITED  KINGDOM  :  FOREIGN  TRADE  IN  FEBRUARY— 

continued. 


Over  30  per  cent,  of  the  total  decrease  in  February,  1921, 
as  compared  with  February,  1913,  is  recorded  in  food,  drink 
and  tobacco,  and  nearly  66  per  cent,  in  raw  materials  and 
articles  mainly  unmanufactured.  In  grain  and  flour  a 
decrease  of  345,000  tons  is  shown,  of  366,000  tons  in  iron 
ore  and  scrap,  and  of  182,000  tons  in  wood  and  timber. 


UNITED  KINGDOM  :  FOREIGN  TRADE  IN  FEBRUARY— 

continued. 


Estimated  Weight  op  Exports. 

The  exports  of  United  Kingdom  produce  in  February  are 
estimated  at  2,446,000  tons,  inclusive  of  1,871,000  tons  of 
coal,  coke,  and  manufactured  fuel,  leaving  575,000  tons  as 
the  estimated  weight  of  other  merchandise  exported  in 
February,  as  compared  with  728,000  tons  in  January.  The 


The  follow  ing  table  shows  the  value  of  the  external  tra  de  in  Februarv,  1921,  compared  with  particulars  for  a  year 
earlier :  —  .  r  i  j 


Month  ended  28th  February. 


1 

Exports  (Value  F.O.B.f). 

Imports  (Value  C.I.F.*) 

Produce  axd 
Manufactures  of  the 
United  Kingdom. 

!  Foreign  and  Colonial 
Merchandise. 

J 

:  1920. 

1921. 

1920. 

1921. 

1920. 

i  1921. 

h— Toed,  DiinK,  and  Tobacco-- 

£ 

£ 

£ 

£ 

£ 

£ 

A.  Grain  and  Flour 

1  11.849,882 

8.124.993 

338,050 

107,079 

1  379,480 

j  207,868 

B.  Feeding-Stutls  for  Animals  . . 

1  971.314 

.509,022 

93,609 

88,897 

!  63.523 

25,339 

C.  Meat  . . 

1  13,215,954 

12,930,145 

•  107.009 

08,600 

969,981 

i  389,190 

D.  Animals,  Living,  for  Food  . . 

_ 

_ 

_ 

4,100 

1  _ 

_ 

E.  Other  Food  and  Drink,  Non-Dutiable 

F.  Other  Food  and  Drink,  Dutiable  . . 

j  14,310,702 

I  14,255,164 

18,192,400 

0,388,995 

1  2,803,717 

2  369.827 

I  /  790,435 

I  t  1,074,722 

1  392,983 

i  386,030 

G.  Tobacco 

2,993.905 

1,597,432 

645,046 

430,164 

;  195,170 

1 

1  90,443 

Total,  Class  1. 

'  r>7,r>02,98i 

1 

1 

47,749,047 

3.987,497 

3,075,279 

1  3,473,31 1 

1,551,853 

11.— Raw  Materials  and  Articles  Mainly  Un- 

j  “ 

1 

! 

1 

manufactured — 

.  A.  Coal 

i 

13.325 

9,093,712 

4,240,620 

_ 

B.  Other  Non-Metallic  Mining  and  Quarry  Pro- 

ducts  and  the  like  . . 

'  559  935 

580,901 

110,828 

I  129  569 

78,371 

53,071 

C.  Iron  Ore  and  Scrap  . . 

850,277 

820,000 

57,119 

!  5,367 

_ 

_ 

D.  Mon- ferrous  Metalliferous  Ores  and  Scrap 

1  1,257.950 

1,109,442 

101,012 

25,197 

15,592 

j  .52,078 

E.  Wood  and  Timlier  .. 

.3,672,850 

2,940,023 

89,003 

49,040 

139,108 

32,320 

F.  Haw  Cotton  and  Cotton  W'^aste  .. 

1  40  081,599 

0,504,525 

423,140 

.54,399 

1  4,743,927 

875,493 

G.  Wool,  Haw  and  Waste,  and  Woollen  Itags 

7,100,520 

i  0,018,.504 

1,046.290 

329,932 

4,784,230 

1,085,957 

H.  Silk,  Haw,  Knubs  and  Noils 

.374,390 

80,809 

9,044 

1,731 

9,883 

2.360 

I.  Other  Textile  Materials 

2,805,525 

1,. 3.30,7.55 

9,382 

.30,095 

502,932 

222,3.53 

J.  Oil  Seeds,  Nuts,  tills,  Fats,  Resins  and  Gums  .. 

8,175,857 

'  2,519,804 

986,060 

347,449 

'  1,123.530 

289,0.59 

K.  Hides  and  Skins,  Undressed 

2,897,790 

1  004,520 

.543,613 

12.3,035 

1,706,501 

795,083 

L.  Paper-making  Materials 

901,619 

1  851,995 

174,472 

51,232 

1  803 

6,000 

M.  Rubber 

2,874,409 

1,148,017 

.35,796 

18,312 

1,503,778 

209,020 

M.  Miscellaneous,  Raw  Materials  and  Articles 
mainly  Unmanufactured  . . 

1  ,S79,.505 

780,038 

.544.162 

474.401 

472,297 

1  102.757 

Total,  Class  11. 

79,012,310 

25,.503,984 

1.3,825,4.39 

5,881,039 

1 

15,201,012 

:  4,38(i,157 

III.— Articles  Wholly  or  Mainly  Manufactured—  ! 

A.  Coke  and  Manufactured  Fuel  . .  . .  . . 

518 

1,770, .324 

418,829 

! 

B.  Earthenware,  Glass,  Abrasives,  &c. 

885,409 

737,4.30 

978,403 

1,220,379 

14,200 

20,044 

C.  Iron  and  Steel  and  Manufactures  thereof  . . 

1  390,179 

3,042’867 

0,917,877 

7,222,.559 

38,387 

54,409 

D.  Non-Ferrous  Metals  and  Manufactures  thereof  . . 

.3..‘)53’405 

1,082,009 

2,100,102 

1,135,828 

4()5,956 

440  597 

E.  Cutlery,  Hardware,  Implements  and  Instru¬ 
ments.  . .  . .  . .  . .  . .  . . 

927,123 

077,707 

770.232 

848,828 

114,208 

81,713 

F.  Electrical  Goods  and  Apparatus  . . 

98,700 

217,235 

029,247 

1,123,801 

7,876 

30,042 

G.  Machinery 

1,38.3,429 

1,250,802 

2,743.237 

0,397,929 

104,275 

94,703 

H.  Manufactures  of  Wood  and  Timber  . .  . .  , 

438,.540 

585,405 

151,739 

109,471 

1 1,858 

31,082 

I.  Cotton  Yams  and  Manufactures  . . 

050„507 

469,925 

5.3,721,3.55 

20,1.36,783 

252,837 

97.929 

J.  Woollen  and  W'orsted  Yams  and  Manufactures  . .  , 

1,151,282 

742,609 

9,068,838 

5,853,726 

94,653 

206,996 

K.  Silk  and  Silk  Manufactures  . .  . .  . .  . .  1 

3,079,402 

1,851..398 

390,768 

217,4.39 

339,263 

152,031 

L.  Manufactures  of  other  Textile  Materials  ..  .. 

L005;.581 

900, .331 

3,144,417 

1,367,504 

470,537 

122,903 

M.  Apparel 

1,51.3,792 

095,747 

.3,248,401 

2,106,660 

128,106 

61, .350 

N.  Chemicals,  Drugs,  Dyes  and  Colours  . .  . .  ! 

2’.340i283 

1,457,043 

2,644,0.33 

2,000,652 

453,636 

153,408 

0.  Oils,  Fats,  and  Resins,  Manufactured  . .  . . 

4,1.32,237 

4,025,4.38 

1,048,808 

400,204 

704,354 

72,925 

P.  Leather  and  Manufactures  thereof  . .  . .  . . 

2’30L222 

551,022 

1,051,748 

305,599 

275,230 

110,097 

Q.  Paper  and  Cardlioard  . .  . .  . .  . .  i 

1,082,080 

2,251,175 

1,064,192 

545,789 

800,785 

23,489 

32,171 

K.  Vehicles  (including  Ijocomotives,  Ships,  and 
Aircraft)  . .  . .  • •  •  •  •  •  •  • 

850,777 

1,7.36,703 

3,408,708 

34,281 

58,752 

S.  Rubber  Manufactures  . .  . .  . .  . .  \ 

594,541 

2,995,877 

294  292 

770,908 

391,265 

7,503 

42,039 

T.  Miscellaneous  Articles  mainly  or  wholly  Manu-  ! 
fsetured  . .  . .  . .  . .  . .  . .  I 

1,631,287 

3.2.33,408 

2,649,600 

388,918 

176,713 

Total,  Class  III.  . .  . .  . .  . .  ” 

33,042,020 

23,394,.362 

06,732,517 

58,176,515 

?  3.929,466 

2,040,564 

f.— Animals,  not  for  Food  . ! 

9,700  i 

48,932 

1 

314,189 

319,564 

1 

25,729 

.—Parcel  Post,  Non-Dutiable  Articles . 

107,.'>09  1 

276,780 

1.104,488 

769,334 

“  1 

Total  . .  . .  . .  . .  •  •  •  • 

70,434,526  i 

96,973,711  1 

[85,964,130 

68,221,731 

22,603,789 

8,004,303 

♦The  values  of  the  Imports  represent  the  cost,  insurance,  and  freight;  or,  when  goods  are  consigned  for  sale,  the 

latest  sale  value  of  such  goods.  ,  ,  i  i  u  i- 

tThe  values  of  the  Exports  represent  the  cost  and  the  charges  f)f  delivering  the  goods  on  board  the  ship,  and 

are  known  as  the  “free  on  board”  values. 


288 


THE  HUAKH  OF  TKAHE  JOUltJsAL. 


March  10,  1921. 


UNITED  KINGDOM  :  FOREIGN  TRADE  IN  FEBRUARY— 

continued. 


figures  for  February,  1913,  are  5,823,000  tons  of  coal,  coke, 
and  manufactured  fuel,  and  1,118,000  tons  of  other  mer¬ 
chandise,  making  a  total  of  6,941,0(X)  tons.  For  February, 
1920,  the  weights  were  2,995,000  tons  of  coal,  coke,  and 
manufactured  fuel,  and  751,000  tons  of  other  goods. 

For  the  February  exports  of  foreign  and  colonial  mer¬ 
chandise,  the  estimate  is  153,000  tons  in  1913,  157,000  tons 
in  1920,  and  82,000  tons  in  1921.  The  estimated  weight  of 
the  merchandise  re-exported  in  January  last  is  87,900  tons. 

The  estimated  weights  for  the  last  throe  months  are  given 
below :  — 


Imports. 

Exports  of 
United  Kingdom 
Producx'. 

Ke- 

E;.\IM)rt». 

Coal,  coke,  and 
manufactured 
fuel. 

1,000  1,000 

other. 

merehao- 

dise. 

1,000 

1,000 

ton*. 

tons. 

tons. 

tons. 

Detember,  1920  .  ... 

.  3,723 

2,613 

743 

161 

Januarv,  1921  . 

.  3,383 

1.830 

728 

87 

Februarv,  1921  . 

.  2.571 

1,871 

575 

82 

SllIFlUNG. 

The  not  tonnage  of  ship])ing  entered  at  British  ports  from 
abroad  with  cargoes  in  February  was  2,54(),423,  compared 
with  2,920.304  tons  in  January.  The  daily  average  thus 
shows  a  reduction  of  nearly  5  per  cent.  The  tonnage  cleared 
with  cargoes  was  2,613,208  in  February,  and  2,017,226  in 
January,  showing  a  negligible  difference. 

In  the  coasting  trade  the  arrivals  with  cargo  in  February 
aggregated  1,780,245  net  tons,  comparing  with  1,903,106  tons 
in  January,  showing  but  little  change  in  the  daily  average. 
There  are,  however,  no  means  of  determining  whether  the 
volume  of  goods  carried  was  similarly  maintained. 


Commercial  Returns. 


COTTON  IMPORTS  AND  EXPORTS. 

THE  WEEKI.Y  RETURN. 


Return  of  the  Number  of  Bales  of  Cotton  Imported  and  Exported 
at  the  Various  Ports  of  the  United  Kingdom  during  the  week 
and  the  9  weeks  ended  3rd  March,  1921. 


We,k 

ended 

'  3rd  March, 

1921. 

;  9  Weeks 
,  ended 

3rd  March, 1 
;  1921.  ! 

Week 

ended 

j3rd  March, 

!  1921. 

9  Week* 
ended 

3rd  March, 
1921. 

Impo 

BTS. 

EiP 

OBT8 

Bales. 

Bales. 

Bales. 

Bales. 

American  _ 

_  25,868  ' 

340,995 

4,651 

42,092 

Brasilian  — 

3  1 

5,374  1 

— 

508 

East  Indian 

12,278  1 

254 

5,353 

Egyptian 

4,201 

65,885  1 

231 

7,472 

MiBoellaneoaa 

133 

27,567*. 

1 

352 

3,324 

Total 

30,205  ' 

442.099  j 

1 

.  0.488 

58,749 

‘Including  468  bales  British  West  Indian,  4,723  bales  British 
West  African,  221  bales  British  East  African,  and  805  ba’es 
Foreign  East  African.  , 


CORN  PRICES. 

Statement  showing  the  average  price  of  British  Corn  per  quarter 
of  8  bushels  Imperial  Measure,*  as  received  from  the 
Inspectors  of  Corn  Returns  in  the  week  ended  5th  March, 
1921,  pursuant  to  the  Corn  Returns  Act,  1882; — 


Averajee  Price 

Wheat. 

Barley. 

Oat*. 

Weekended  6th  Marcli,  1911. 

i.  d. 

72  5 

B.  d. 

62  5 

n.  d. 
35  7 

OorrespxHidiag  week  in — 

1914  _  _ 

31  (5 

26  0 

18  7 

1916  -  _  .. 

54  8 

33  5 

31  0 

1916  _ 

58  2 

55  6 

32  3 

1917  _ 

78  0 

63  7 

48  7 

1918  .. 

72  3 

58  5 

62  2 

1919  .. 

72  6 

62  7 

48  (5 

1920  .. 

72  7 

97  4 

58  II 

•  Section  8  of  the  Com  Retiimn  Act.  1882,  provides  that  where  return* 
of  purchase*  of  British  com  are  made  to  the  lf>cal  (nepeetor  of  Corn 
Return*  in  any  other  meaaure  than  the  Imperial  bushel  nr  by  weight  nr 
by  a  weighed’  measure,  that  officer  ^hall  convert  »uch  return*  Into  the 
imperial  biiabel,  and  in  the  case  of  weight  or  weighed  measure  the 
cooveraion  i*  to  be  made  at  the  rate  of  sixty  imperial  pound*  for  every 
bnehel  of  wheat,  flfty  Imperial  pound*  for  every  hn*hel  of  harley.  and 
thirty-nine  Imperial  pound*  for  every  hnnhei  of  oat« 


Government  Notices 
affecting  Trade. 

POSTAL  SECTION. 


SOUTH  AFRICAN  POSTAL  ORDERS. 

The  Postmaster-General  announces  that  the  deductions 
which  have  for  some  time  been  made  on  the  payment  in  thi» 
country  of  Postal  Orders  issiunl  in  the  Union  of  South  Africa 
and  Rhodesia  have  now  been  discontinued. 


GENERAL  SECTION. 

PATENTS  AND  DESIGNS  ACTS,  1907  AND  1919- 
LICENCES  OF  RIGHT. 

Notice  is  her»‘hy  given  that,  by  virtue  of  the  provisions  ot 
SiH-tion  24  of  the  .Acts,  the  undermentioned  Patents  were 
endorsed  “Licences  of  Right”:  — 

2.VD  March,  1921 


No.  &  Year 
of  Patent. 

Grantee. 

1 

Title. 

25587/12 

Nylen,  0.  . .  ' 

“  Improvements  in  shoe-sewing 
machines.” 

20126/13 

Long,  G.  A.  ..! 

“  Improvements  in,  and  relating 
to,  coin-freed  telephone  aj)- 
paratus.” 

24295  /14 

Firm,  Ernst  SaujX'l 

i 

“  Warp  knitted  fabrics  and  the 

1 

methods  of  making  the  same.” 

14435  /15 

Bunting,  W.  H.  1 

“  Improvements  in  bearings.” 

143394 

Brooks,  H.  ..1 

“  Improvements  in  temix;raturo 

13313  19 

i 

rcgulator.s.” 

4th  March,  1921. 

27068/12 

Perkins,  A.  A.  . . 

“  Improvements  in  picker  head 
checks  for  looms.” 

5445/13  , 

Geb.  Korting  Akt- 

“  Improvements  in  the  casting  of 
radiators.” 

Ges.  ' 

8297/13  ] 


RolsTts,  R.  I). 

113999 
(321)7/1' 

.5(U'i2 '14  Hughes,  O.  A.  .. 


1)901  /I4  Crooks,  M. 
11)799/15  ,  Williams,  .1.  N.  S. 


103983  Swanson,  .1.  E. 

(18520/1(5) 

114(540  Seward,  E. 

(3311/17) 

12.7899  Brooks,  H. 

(19773/18) 


‘  Improvements  in  apparatus  for 
enabling  persons  to  ascend  or 
descend  or  be  moved  laterally 
while  on  ropes  or  life  lines.” 
Deflecting  torpedoes  and  wash¬ 
ing  aside  ‘  free  ’  mines.” 
Improvements  in,  and  con- 
nect<‘d  with  the  susjxmsion  of 
electric  and  other  lam])3,  and 
other  articles.” 

Improvements  in,  or  relating 
to  means  for  launching  boats 
from  ships.” 

Improvements  in  proces.s  for 
extracting  sugar  from  low- 
grade  molasses.” 
Improvements  in,  and  relating 
to  lasts.” 

Improvements  in  connectit)u 
with  reinforced  concrete  pit- 
props  and  like  supports.” 
Improvements  in  air  heating 
and  regulating  means  for  in- 
temal-comhustion  engines.” 


The  Patent  Office. 


A\'.  Teupi.e  Franks, 
Comptroller-General . 


RECENT  OFFICIAL  PUBLICATIONS. 

Publications  relating  to  commerce,  industry,  etc.,  recently 
issued.  To  he  obtained  from  H.M.  Stationery  Office,  Imperial 
House,  Kingsway,  London,  W.C.  2,  and  Branches.  (Post-free 
prices  are  in  parenthesis.) 

Bank  of  England.  Annual  Accounts  of  Excheiiutr  Bills,  and  other  Govern¬ 
ment  Securities  pureha.se*.  and  Amount  of  Balances  of  Sums  issued  for 
the  Payment  of  Dividends),  etc.,  for  the  year  ending  5th  January,  1921. 
H.C.  22.  did.) 

Imperial  Mineral  Resources  Bureau  The  M  neral  Industry  of  the  British 
Empire  and  Foreign  Countries.  Cobalt,  1913-19.  (lUd.) 

Mini-try  of  Tran.sport.  (Roads  Ds'partment).  General  Direction*  and 
Specifications  relating  to  the  Tar  Treatment  of  Roads.  (lOd.) 

Ministry  of  Transport.  Correspondence  between  the  Minister  of  Transport 
and  the  North  British  Railway  Company.  (Cmd.  1162.)  flVl.) 

Ministry  of  Health.  Memorandum  4.5'Medical  Memorandum  on  Encepha-  • 
litis  Ix'tharcira.  (Rd.) 

Ministry  of  Health.  Report  of  Committee  on  Control  of  the  quality  and 
authenticity  of  Therapeutic  Substances  offered  for  Sale  to  the  Piihlic 
whioh  cannot  be  tested  adequately  by  direct  Chemical  Means.  (Cmd. 
11.56.)  (.3d.) 

Ministry  of  Transport.  Report  of  the  Rates  Advisory  Committee  on  the 
Interim  Revision  of  Railway  Rates.  Tolls.  Fares  and  Charge*,  July  antf 
October  1920  (Cmd,  1148.)  (.3Id.) 
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